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THE WEEK. 


Unseasonably low temperature, together with excessive 
precipitation at many points, have retarded the distribution 
of merchandise. Taking the country as a whole, however, 
the net result has been satisfactory, better crop prospects 
accelerating forward business and enlarging order lists of 
manufacturers. A new disaster by the elements caused 
heavy losses in Oregon, but floods subsided at St. Louis, 
where industrial plants are resuming and traffic is rapidly 
being restored. Mail and other interrupted orders are com- 
ing forward freely, farming operations are pushed with re- 
newed vigor, and normal conditions will soon exist. Struc- 
tural work at this city has been checked by the conflict 
between labor and employers, and new controversies have 
occurred elsewhere, but many settlements were arranged 
and others are in progress. Trade in Pennsylvania im- 
proved through removal of anxiety regarding the threatened 
suspension of work in the anthracite region. Collections at 
many points are more prompt. Payments through the 
Clearing House at New York for the week surpassed last 
year’s by 19.3 per cent., although compared with 1901 there 
was a loss of 16.2 per cent. owing to exceptional speculative 
activity two years ago. At other leading cities there were 
gains of 6.1 and 8.1 per cent., respectively. Railway earn- 
ings thus far reported for June exceed last year’s by 5.8 per 
cent. and those of 1901 by 14.8 per cent. 

Conditions in the iron and steel industry are sufficiently 
confusing to prevent any definite tendency, although factors 
calculated to produce weakness appear to preponderate. 
Special sales of imported pig iron have been made at con- 
cessions, but this is attributed to delay in transportation 
and a forced sale by owners. Yet afew months ago similar 
concessions were impossible, and it is apparent that the 
combination of unprecedented home production and con- 
servative buying has taken control of the situation away 
from sellers. Three depressing factors have existed: the 
labor situation, condition of crops and the decline in prices 
of stocks, although all have improved and may soon cease 
to exercise any baleful effect. Meanwhile, uncertainty as to 
the future course of prices of iron and steel products has 
become generally acknowledged, and even experts in the 
industry hesitate to express a decided opinion. Latest re- 








ports of imports show a large decrease, except as to ore, 
while the export trade in finished steel tends to expand. 

At the cotton mills there is fair current activity, although 
spinners whose stocks of raw material are low have not 
only ceased to seek business for future delivery, but re- 
fuse to consider propositions, or else place their figures at a 
prohibitive position. Demands are chiefly limited to 
immediate consumption, and in view of the attitude of both 
buyers and sellers there seems reason to look for a curtail- 
ment of output. There is the additional influence of 
unseasonable weather that fails to stimulate business. Some 
spinners expect an automatic readjustment of prices, be- 
ginning with the raw material, and this seemed inevitable 
two months ago, but now appears more remote. Lower 
grades of light weight woolens for next spring have been 
opened at advances of 24 to 5 cents a yard. Duplicate 
orders for heavy weights are moderate in size, most buyers 
covering immediate needs only. Reports regarding the 
footwear industry are satisfactory. New England plants 
are well employed and supplementary orders are coming 
forward, although buyers generally delay placing contracts 
until after July 1, when much new business is anticipated. 
Salesmen in the West have secured large orders for sample 
lines of spring goods, tan shoes receiving more attention. 

More new high records for the season were established in 
the cotton market, spot middling uplands reaching 12.60 
cents at this city and 13.06 at New Orleans. Still more un- 
usual was the quotation of 11.71 for the September option in 
the southern market. In previous corners the light stocks 
and heavy short account rendered possible great pressure 
in the current month, but contracts for the new crop at 
famine prices three months in advance is a condition calcu- 
lated to make prognostications based on precedent an im- 
possibility. Official and other returns for the week make 
the crop outlook somewhat more encouraging on the whole, 
although weather conditions have been disturbing at many 
points, and insects are causing damage. Harvesting of 
winter wheat has begun in the southern States, while very 
favorable dispatches are received from Manitoba. Branch 
offices of R. G. Dun & Co. in the leading corn section report 
a situation that may readily become very satisfactory after 
a period of high temperature. Receipts of wheat for the 
week were 1,928,886 bushels, against 2,541,200 last year, and 
of corn 3,220,086 bushels, compared with 2,259,381. Total 
exports of wheat and flour from all ports of the United 
States were 2,809,002 bushels, against 2,380,426 last year. 

Foreign trade is remarkably well maintained, considering 
the numerous factors that operate against it. Artificial 
stimulation to the importation of iron and steel and kindred 
products through abnormally high prices has been removed, 
and the summer season also militates against activity in 
many lines of imported goods. Exports are also adversely 
affected by the violent rise in cotton, in addition to the per- 
sistently firm position of meats and the unsatisfactory port 
receipts of grain, both as to quantity and quality. Never- 
theless, imports during May were valued at $78,935,143, 
which surpasses the corresponding month in any other year 
except 1897, when peculiar conditions swelled the move- 
ment and rendered intelligent comparison impossible. 
Exports in May were valued at $100,508,051, which is only 
about $2,000,000 less than in the same month last year, 
while the total of both exports and imports exceeded the 
foreign trade in May, 1902. On merchandise account alone 
this nation’s favorable balance in May was $21,572,908, or 
about $5,000,000 less than a year ago, but including specie 
movement there was a net balance of $35,133,560, over 
$6,000,000 more than in May, 1902. 

Liabilities of commercial failures thus far reported for 
June aggregated $4,531,183, of which $1,287,675 were in 
manufacturing, $1,642,926 in trading, and $1,600,582 in other 
commercial lines. Failures this week were 213 in the 


United States against 194 last year, and 24 in Canada com- 
pared with 19 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 





Boston.—A holiday on Wednesday interrupted local 
trade, and the heavy rains early in the week also interfered. 
Still, retail business is good and reports from merchants are 
very cheerful. Dry goods jobbing trade continues fair for 
the season, but the between-seasons’ quiet will soon prevail 
and semi-annual stock taking will curtail business. In 
boots and shoes the demand holds good and jobbers have 
been placing a fair volume of orders, but the price question 
is still prominent, and manufacturers do not find it easy to 
get the advance they ask. The factories are running full 
time as a rule and the outward movement continues heavy. 
Eastern tanners are benefiting to some extent by the Mil- 
waukee strike, and a good call for upper leather is reported, 
with activity in sole and prices all around very strong. 
Hides are firm and advancing. First-hand business in 
cotton fabrics is slow, labor troubles and high raw cotton 
still interfering. ‘There is talk of a week’s shut down at 
Fall River and other centers over July 4. Woolen mills are 
fairly busy on orders, but there is no improvement in the 
worsted situation. It is currently reported that the mills 
will delay the opening of new light-weight goods. A better 
business has developed in wool, with the small mills buying 
and prices very firm. The West continues active in selling 
the new clip, prices ranging 10 to 15 per cent. higher than 
last year. ‘The week’s shipments from Boston are 3,566,522 
pounds, compared with 4,142,879 pounds in the same week 
last year. Maine advices are more favorable as to the 
lumber drives, while local dealers report a better demand 
for spruce with the settlement of the building trade strikes. 
Crude and finished iron and steel are quiet. Money is quiet 
and steady at 34 to 44 per cent. for call and 5 to 54 per cent. 
for time loans. 

Portland, Me.—Trade on the whole is fairly good for 
the season, this being a quiet month in wholesale dry goods, 
clothing and shoes, but the demand from summer hotels is 
sufficient to sustain a fair volume of business in wholesale 
groceries, produce and provisions. Continued wet and cold 
weather has retarded retail trade, although there has been 
some movement, and dealers look for an improvement with 
higher temperature. Manufacturing interests. as a whole, 
continue active, with the possible exception of the shoe 
factories. Water powers have been replenished and many 
logs hung up in the drives are now on the way to the mills, 
with more hopeful outlook for floating down most of those in 
the rivers. 

Providence.—Retail trade is curtailed somewhat by 
the unsettled weather. Clothing and men’s furnishings 
dealers claim that business is not up to the average for this 
season of the year. Fruit and produce is not selling as 
freely as anticipated. Hay and grain is high in price, and 
there is only a moderate volume of business, owing to in- 
ability to obtain stock. The manufacture of cotton fabrics 
continues unprofitable, and another large mill hasannounced 
its intention to shut down for an indefinite period. Manu- 
facturers of napping and shearing machinery find business 
good and overtime work necessary. Manufacturing jewelers 
are quiet, and travelers coming in state that buying in most 
sections of the country has been quite limited. Commercial 
paper is in fair demand at 5 to 54 per cent. 

Philadeliphia.—The iron and steel market continues 
steady and active. Labor troubles are less potent, and this 
has a beneficial effect. Production continues large and 
demand good. The coal trade is active; the possibility of 
interference with production in the anthacite regions has 
been removed, and this restores conditions to normal. 
There is a good demand for anthracite. Bituminous is fairly 
active. Dealers in electrical goods are busy, but the stove 
trade is seasonably quiet. Wool market remains quiet ; 
manufacturers as a rule have confined their purchases to 
small lots to meet immediate wants. Values are well main- 
tained; in some instances fractional differences between 
buyer and seller have blocked business. Dealers are dis- 
posed to view the future hopefully and await developments. 
Collections are fair. There is little new business in the 
shoe line, manufacturers making up samples for fall trade, 
while jobbing houses are still doing a sortingup trade. In 





leather lines there is a fair demand for heavy leather, 
principally stock used by harnessmakers, but in upper 
and sole leathers very little is doing. Carriage builders are 
unable to fill orders, owing to the scarcity of labor. 

The spirit market is not very active. Old grades of 
whiskey continue scarce, and are held at high prices, but 
new goods are plentiful. Brandies and gin are dull; wines 
and case goods sell moderately. Domestic leaf tobacco is in 
fair demand, but no large sales are reported. Sumatra and 
Havana are quiet and unchanged. The large cigar manu- 
facturers continue working almost to their full capacity, and 
local trade is fair, but collections rather slow. Wholesale 
dealers in and manufacturers of paper report the volume of 
trade fully up to the same period last year, with collections 
good, but wholesalers find difficulty in getting their orders 
filled promptly owing tolabor difficulties. Wholesale dealers 
in millinery goods are seasonably quiet. Some manufactur- 
ing jewelers report trade dull, as usual at this season, while 
others are unusually busy. Collections are satisfactory. 
The money market is dull, the demand being chiefly for time 
loans at 5 per cent. Call money is 4 per cent. and com- 
mercial paper is in fair demand at5 and 54 per cent. 

Pittsburg.—The iron and steel market has been rather 
quiet during the past week, and the only commodity to show 
much increased activity has been foundry iron. Both Bes- 
semer and basic pig iron are quiet, and orders now received 
are mostly for small lots. Some consumers are asking pro- 
ducers to anticipate July and August shipments. While 
buying is light, the prices remain firm at from $19.85 to 
$20.50 per ton, Pittsburg. Foundry iron is in much greater 
demand than for some weeks past and several large sales 
have been recorded. ‘The improvement in foundry has had 
its effect on forge iron, but the improvement shown in this 
line is not so great. Base prices in both remain unchanged ; 
foundry at $20 to $20.50 per ton and grey forge at $18.50 to 
$19.50 per ton, both Pittsburg delivery. Steel billets re- 
main firm, but present prices are about the same as have 
been quoted for several weeks past. ‘The supply equals the 


demand. But little is doing in muck bar and skelp is also 
quiet. Steel rails are in heavy demand, but offerings are 


small. It is said that over 400,000 tons of standard sec- 
tions ordered for 1903 will have to be carried over until 
1904. Plates are fairly active and some mills are so 
far behind in their orders that new business for early ship- 
ment is being refused, but as yet premiums are not being 
offered. Base prices remain $1.60 per hundred pounds for 
tank, $1.70 for tlange and firebox, and $1.80 for ordinary fire 
box. The labor difficulties have had some effect on the sheet 
market, but the demand still continues good. Some mills 
are short of steel, which is causing delay in filling orders. 
Present purchases are mostly for early delivery, and prices 
range from $2.75 per hundred pounds for No. 28 gauge black 
sheets to $3.85 for No. 28 galvanized sheets. Business in 
steel bars is about normal and prices remain unchanged. 
Structural shapes continue in fair demand, but labor diffi- 
culties have caused a feeling of uneasiness in this branch of 
the trade. The strike of the building trades unions has 
caused considerable decrease in the demand for builders’ 
supplies and hardware in the local market. Seasonable 
goods, sundries, etc., are moving freely at former prices. 
The window glass situation is hard to determine at the 
present time. At a meeting held at Columbus, Ohio, in May, 
the Associated Jobbers agreed to take 300,000 boxes at 88 per 
cent. off old list. Owing to recent labor troubles in the 
building trade in different sections of the country, the jobbers 
found that the demand would not justify such an order and 
refused to accept the same. At a meeting of the three manu- 
facturers’ associations held in this city on June 17th, it was 
agreed to pool their interests and dispose of the present stock 
on hand through a selling agency. The present prices will 
be maintained, and while the outcome cannot now be deter- 
mined it is not thought that any difficulties will arise. 
Baltimore.—Wholesale trade in clothing is unusually 
active for this season, manufacturers reporting fall business 
in hand much larger than at this period one year ago; and, 
owing to the increased cost of labor and raw material, prices 
are higher in all grades. Woolens rule from 10 to 12 per 
cent. higher than last year, and desirable patterns are 
scarce. Dry goods collections are hardly up to the standard, 
and the volume of trading is seasonably light, though the 
whole range of prices is firm and cotton duck has advanced 
74 per cent. The outlook in boots and shoes is somewhat 
better, sales being larger in volume, and collections show 
slight improvement. Straw hat and shirt manufacturing 
concerns are crowded with orders, and the demand _ for 
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underwear and hosiery is very strong. The leaf tobacco 
market is unusually active, a syndicate having culled the 
choice grades, and prices are steadily advancing owing to 
the scarcity of desirable leaf. Furniture factories are well 
employed, prices are unchanged and collections good. Fall 
business in harness has not yet commenced, though filling in 
orders are of good proportions and the past season has been 
unusually prosperous, with prices high and firm. The 
prospect in fertilizers is exceptionally good, with a large 
demand for raw material at good prices. Lumber is quie 
with light stocks on hand and prices steady. Hardware 
and builders’ supply dealers are very busy, but paper and 
stationery are dull and low. Business in drugs and paints 
at wholesale is better than for some time past and collections 
satisfactory. 

Nashville. Jobbing trade is holding up satisfactorily, 
and retail trade is fair. Collections are slow. 

Memphis.—Immediate shipments for dry goods, boots 
and shoes and clothing are light. The grocery and hard- 
ware trades are active. Collections are very good. 

Louisville.—The movement of general merchandise 
proceeds without interruption, in spite of both inclement 
and unusually cold weather. Farmers are busy gathering 
their early harvest. Fruits are plentiful and vegetables 
are in abundance at reasonable prices. Deposits are in- 
creasing at the banks with no indications of diminution. 
Hlouses willing to transact business on safe lines within a 
proper proportion to their available resources and who are 
scrutinizing their accounts closely are steadily increasing 
their financial ability, but banks are drawing the line at any 
appearance of a disposition to overtrade. Money is 5 and 6 
per cent. 

Atlanta.—The demand for lumber and building material 
is not as good as a month ago, though the volume of business 
cransacted in this line seems to be up toexpectations. Job- 
bing trade in dry goods, notions and kindred lines is reported 
as Satisfactory for the season. Unseasonable weather of the 
past few days affected retail trade, but an improvement is 
being noted, and collections are fairly satisfactory. 

New Orileans.—The volume of business continues to 
hold up well for the season and collections are also fairly 
good. in cotton, futures have fluctuated somewhat, but the 
market is being well sustained and quotations for spot 
cotton are being continually advanced. The market for 
spots is very firm. ‘The local sugar market is quiet and 
dull and there is very little trading in rice. The movement 
of grain for export is good. 

Daltlas.—A satisfactory business situation is developing 
as a result of improved crop conditions. Wheat is now 
being threshed and will make the largest crop that Texas 
has ever produced, and other small grains and forage crops 
are doing reasonably well. Cotton chopping has proceeded 
to a good stand, although cool weather has put the plant 
from a month to six weeks late. Trading, outside of farm 
implements, has not been very brisk because of cool weather, 
but the feeling in business circles is now fairly optimistic. 

Little Rock.—Jobbing trade in dry goods, hardware 
and liquors is quiet and in groceries fair. Collections are 
slow, but retail trade is improving. Money is easy and 
demand fair. 

Cleveland.—Retail trade, principally in wearing ap- 
parel, in this section has been only fairly good during the 
past week, which is attributed to cold, unseasonable 
weather. Wholesale houses report a satisfactory business. 
Collections shows some improvement, but are still back- 
ward. Money is in good demand. Receipts by water at 
this port for week ending June 13 were 162,910 tons iron ore, 
0,630 tons sand and lime stone, and 1,082 tons provisions. 
Shipments were 124,916 tons bituminous coal and 5,004 bar- 
rels petroleum, 250 tons iron castings and 2,427 tons manu- 
factured lumber. 

Cincinnati.—Trade generally is considered satisfactory. 
Produce markets are reported quiet. Fruits and vegetables 
are in fair demand. Poultry and eggs are firm, with small 
receipts. Business in grain circles is quiet and prices steady. 
Iron and steel trade is active and prices good. Dry goods 
houses report some falling off of trade, due to prevailing 
high prices in domestic lines. Live stock is steady and in 
fair demand, with average receipts. Leaf tobacco houses 


report satisfactory conditions prevailing and prices steady. 
Boot and shoe dealers report trade active and factories run- 
ning full foree, and prospects for fall trade are considered 
good. 


The money market is quiet, with rates steady. 


Chicago.— Business moves smoothly in the leading 
branches. The gradual disappearance of labor difficulties 
and fewer strikes of importance impart a better feeling to 
the general situation, and the employment of capital is less 
disturbed by adverse conditions. Money is fairly plentiful, 
speculation low, and industrial and crop outlook gratifying. 
Wage earnings are at the highest level, and more activity 
appears in heavy construction work and in car and vessel 
building. ‘Transportation is heavy throughout the West, 
with earnings showing steady gains. Manufacturers are 
readily supplied with necessary materials. Leading pro- 
ducers have steady demand, and new business in most lines 
equals expectations, prices showing firmness. Current dis- 
tribution of merchandise maintains seasonable proportions, 
retail trade being surprisingly good notwithstanding variable 
weather. Jobbers have satisfactory house trade, and buying 
of fall selections attains gratifying volume. Interior buying 
is the best in the textile division. Mercantile collections 
are prompt on country bills, and city settlements are better. 

The national bank statements of June 9, compared with 
April, shows a gain of 9 per cent. in cash held, the reserve 
against all deposits being almost 3 per cent. higher. Loans 
decreased about 1 per cent., and all deposits declined less 
than 2 per cent. The figures show somewhat lower 
deposits for country banks, the latter using money to larger 
extent for local needs. Commercial paper in fair supply, and 
money is quoted at 5and 54 percent. Business in call loans 
is moderate and mostly on a4 per cent. basis. A fair de- 
mand is reported for high-grade bonds. Liquidation is less 
noticeable in local securities, the volume of sales being 
10 per cent. under a year ago and the average of ten active 
stocks slightly under last week, weakness being mostly con- 
fined to tractions. New buildings, $541,300, are 16 per cent. 
over a year ago; sales of real estate, $1,472,947, decrease 
18 per cent. Operations are mainly in inside property at 
good prices, and there is more activity in new buildings and 
outdoor work. 

Eastbound shipments of foodstuffs aggregated a larger 
tonnage than for the previous week and for last year. 
Freight traffic by lake and rail surpasses former tonnage, 
and all important productive plants are working to full 
capacity, some of them running overtime. These factors 
reflect existing prosperous conditions. The distribution of 
pig iron is at record-breaking figures, and numerous con- 
tracts are made for delivery during the latter half of the 
year. Finished products of the mills enter quickly into con- 
sumption, structural forms, bars and plates being in best 
request. Rails tax capacity day and night on old contracts, 
and several good orders have been booked for delivery next 
spring. Merchant iron and metals sell freely, and in heavy 
and shelf hardware sales increased on business diverted 
here by the recent floods in the valley. All kinds of build- 
ing materials find ready market at good prices, and the 
quarries and brickyards are prosperous. Consumers note 
an easier condition in hardwoods, although some desirable 
kinds continue very scarce. The lumber yards are shipping 
considerably to the interior, but the receipts by lake are 
improving, and supplies for building purposes are equal to 
the demand. Furniture making and sash and door lines 
are running full, and trade is active in machinery, bicycle 
and brass manufactures. 

Foodstuffs are in better supply, with values easier in dairy 
products and vegetables. There is light export buying of 
grains, but notwithstanding dulness in the pits prices were 
pushed up fractionally in wheat, and 3 cents in both corn 
and oats. Stocks of provisions are not yet showing accre- 
tion, and the demand and supply are about equal, with 
price changes unimportant. Dealings in hides and wool are 
of fair volume, with quotations strongly upheld and supplies 
diminishing. Live stock receipts, 293,367 head, are 4 per 
cent. under a year ago. Shippers bought freely of the best 
beeves and hogs were quickly absorbed, but sheep were in 
large supply, causing a little lower prices. Recent floods 
interfered with the forwarding of hogs to this point, and 
larger arrivals are looked for. Receipts increased in hides 
slightly, and in flour 3 per cent., cattle 8, butter 10, sheep 
18, oats 25, seeds 30, corn 34, dressed beef 55, rye 115, and 
barley 400. Decreases: Wheat 10 per cent., cheese 13, 
hogs 15, lard 22, broomcorn 50, and wool 60. 


Detroit.—In banking circles a good demand is reported 
for loans, and rates for commercial paper average from 5 to 
6 per cent. Collections are fair and the volume of business 
in jobbing lines is in the majority of cases good, and prices 
of staple merchandise hold firm. With the exception of 
shops closed by the boilermakers’ strike, factories continue 
runnin g full force. 
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Minneapotis.__There has been a slight improvement in 
the flour situation during the past week. Prices have not 
advanced, but are holding very firm, and the tendency is 
upward. ‘The flour output decreased over 3,000 barrels, the 
quantity produced being 276,790 barrels, against 212,685 in 
1902 and 270,055 in 1901, according to the Northwestern 


Miller. The foreign demand, while unimportant, was 
greate: than for several weeks. Domestic purchases 


absorbed practically all of the week’s production, and pros- 
pects appear good for gradually improving conditions. 
There has been a better movement of wheat than for some 
time. Receipts, less shipments, were 1,100,000 bushels. The 
mills ground about 1,200,000 bushels, and public stores now 
stand at 6,100,000 bushels, against 6,008,000 in 1902. While 
demand for groceries and general merchandise is good, 
there does not appear as confident buying as a year ago, as 
dealers are awaiting further crop reports before putting in 
surplus stocks, and are buying only for immediate require- 
ments. Prices in all lines are holding firm. In the lumber 
field a heavy business is being done, particularly in white 
pine and the hard woods. Shipments of lumber for the past 
week have been 9,214,000 feet and receipts 3,264,000 feet. 

St. Paul. General trade conditions are satisfactory. 
Retail business has improved with more seasonable weather, 
crop reports are favorable and the outlook for fall is re- 
garded as encouraging. Advance sales in all leading lines 
are in good volume ; h: its, caps and men’s furnishing “goods 
trade is satisfactory and ‘clothing shows improvement over 
previous weeks. Immediate business in dry goods is quiet, 
but stocks are in good shape and prices firm and advancing. 
In boots and shoes sales exceed the corresponding period 
last year and manufacturers report sufficient business in 
hand to keep factories fully employed well through the 
summer. Harness houses are enjoying a good trade and 
are busy inall departments. Builders’ supplies and general 
hardware are in good, steady demand at firm prices and the 
movement of paints and oils, is up to expectations. In 
wholesale drugs and chemicals markets are unchanged, 
trade is fair and the volume, as compared with previous 
years, is Well maintained. Millinery is between seasons and 
confined to small mail orders and preparations for fall 
season. Notions are in fair jobbing request but jewelry 
shows little activity. The movement of groceries and pro- 
visions continues to show a slight increase over preceding 
weeks and compares favorably with last year. Collections 
are fair. 

Mitwaukee.— The frost of a week age caused more or 
less damage to crops, the central part of the State being 
most affected, and considerable replanting of corn will be 
necessary. It is difficult to definitely estimate 
the loss or the total acreage which suffered. Weather has 
been favorable the past few days andthis has also benefited 
retail trade. Effects of the flood in the West and Southwest 
are noticeable, and fall orders in clothing, shoes and furnish- 
ings from that territory are being countermanded. Locally, 
collections are fair, money is in good demand and rates are 
firm. Indications now point to an early settlement of the 
tanners’ strike, and an increase in wages for employees is 
looked for. 

St. Joseph.—Trade has recovered normal conditions 
since the fiood, and business is reported good for the season. 
Collections are fair. 

Kansas City.— The recuperative powers of the city have 
been amply demonstrated and it is evidenced that the ill effect 
of the recent flood will be temporary, and in some respects 
benefits may result therefrom. Manufacturing industries are 
being slowly rehabilitated and retail trade is resuming nor- 
mal proportions. Wholesale business has been very satis- 
factory in view of the conditions, and in clothing, hats and 
shoes, etc., liberal orders are being received for future ship- 
ment. In dry goods, groceries and other lines no complaint 
is offered and the volume of trade is expected to shortly reach 
the average for this season of the year. Business is reported 
as better than last year in lumber and kindred lines, and the 
season’s trade in a general way is quite satisfactory. The 
railroad situation is aggravated to some extent by strikes of 
freight handlers, but notwithstanding this, shipments are 
fairly well taken care of. Packers are generally resuming 
operations, and are all represented upon the market, although 
the cattle receipts are very light. Speculativ e trading con- 
tinues fair, but the cash grain transactions are exceedingly 
light and confined principally to damaged grain. Railroads 
are bringing but little in and no receipts are posted. Con- 
siderable damage has been done by the flood to crops in the 
bottom lands, especially in the valley potato district. The 
demand for money does not show the expected increase and 
thesupply continuesample. Collectionsare fair. L ive stock 
receipts for the week were 4,381, as sempares with 25,000 for 
the same period of 1902. 


the extent of 





St. Louis.—Several of the manufacturing plants that 
were compelled to shut down by reason of the flood or for 
lack of coal have resumed, and others are making repairs 
and arranging to resume within a few days. ‘The railroads 
are repairing track damages, and both the Eads and Mer- 
chants’ bridges will soon be in shape for normal traffic, 
freight as well as passenger. Most of the passenger lines 
have resumed their regular trains and as nearly as possible 
time schedules. Mail communications have also been re- 
newed, and as a result local jobbers have received a number 
of delayed orders from interior points outside the tlood 
districts. These, with orders delayed on account of labor 
troubles, will keep shippers busy until the general trade 
reaches its normal conditions, which it is anticipated will 
not be for two weeks. Delayed orders have been heaviest 
in hardware, groceries, provisions, summer wear goods in 
hats and clothing, dry goods and shoes. From points 
affected by both the flood and. the unusual rainfall heavy 
orders are received by drug jobbers. The movement of 
cotton is retarded by reason of warehouses being water- 
bound but this difficulty is being overcome rapidly, and 
some large export transactions are in negotiation. Loca 
securities are dull but firm; collections fair. Money is 
steady at 5 and 6 per cent. 

Deuver._-The weather is now seasonable and business 
generally has improved. Jobbers in groceries, dry goods, 
drugs and produce report business well up to last year at 
this date. Recent floods delayed receipt of goods consider- 
ably but caused no particular embarrassment except to fruit 
dealers, who were short of stock for several days. A good 
amount of current orders are being received by wholesalers 
in woolens, millinery and men’s furnishings, and advance 
orders are satisfactory. Retail trade is fair. Building per- 
mits for May amounted to over $600,000, double the same 
month last vear, and this month is expected to exceed last. 

Salt Liuke.--Weather and crop conditions are quite 
favorable, and the outlook is regarded on the whole as 


satisfactory. Trade in seasonable jobbing lines is satisfac- 
tory, with a fairly steady business in groceries, hardware, 


drugs and notions. Sorting orders in dry goods, clothing 
and shoes are still rather light, but orders for fall delivery 
are fair. Retail business in most lines is fairly good and 
mercantile conditions have improved. Considerable activity 
is reported in the building line, and lumber and material 
are in good demand, but difficulty is had in securing sulfi- 
cient men. Money is in very fair supply, with rates firm. 

Portiaud, Ore.—Timely rains have greatly improved 
crop prospects and stimulated jobbing trade. Labor troubles 
still retard building operations, but real estate is showing 
more activity, transfers in the past fortnight aggregating 
$240,451, and building permits $82,125. Hop prospects are 
uneven, contracts being made at 14 or 15 cents, and the 
salmon run is slack. The wheat yield is not expected to 
equal last year’s figures of about thirty-eight million bush- 
els, but lumber and flour shipments of the present month 
probably break the records, and the city and country show 
a steady and healthy growth. 





Conditions in Canada. 


Montreat.—Bounteous rains were general throughout 
the district at the end of last week, followed by good grow- 
ing weather and further moderate showers which have 
wrought a remarkable improvement in general vegetation, 
though too late to much benefit the hay crop in some 
sections. A better feeling is evident among country mer- 
chants as shown by freer orders, and business is good for the 
season. Call money is easier. 

Quebec — Business generally is well up to the mark, and 
payments are good for the season. 

Hamiltou,—Cool weather followed by rain has tempo- 
rarily retarded retail trade, especially in summer wear. 
Wholesale trade is satisfactory. Building materials are in 
demand and prices are advancing. The berry crop is 
abundant, and hay has been benefited so that an average 
yield is anticipated. 

Toronto.—-Wholesale trade is fairly active and general 
conditions are sound. Groceries are in good demand and 
hardware and metals are selling well. Payments are satis- 
factory and business failures few. 

St. John.— There is a little more demand for dry goods 
and groceries, but shoes and hardware are moving slowly. 
Recent rains have benefited crops and improved prospects 
of farmers although not sufficient to help lumbermen. 

Winnipeg.—Trade is good in all lines and crop pros- 
pects assuring. 

Vancouver.—Trade conditions are unchanged. 
ent high water of Fraser river is more reassuring. 
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MONEY AND BANKS. 


Bank Exhibit-Quiet Exchange-—Easy 
Money—Foreign Finances. 


A Strong 


Temporarily, the financial situation at this center shows 
ease, and any suggestion of pressure seems remote and im- 
probable. Yet leading bankers are looking forward with 
more than ordinary apprehension to the demands of the 
future, especially if another campaign should be inaugurated 
in the stock market. Last week’s sharp rise in the reserves 
was encouraging, and by doubling the surplus any imme- 
diate fear of pressure was removed. Yet it must not be 
ignored that the disproportion between loans and deposits 
continues, and the actual condition of the banks was not 
as strong as the average system indicated. First there will 
be the demand in connection with midsummer dividend 
payments; when that pressure is removed there will be 
the usual transfer to the interior, while at any time the Wall 
Street factor may be felt. Actually easy money under the 
circumstances cannot be expected to continue. Meanwhile 
the exports of gold have received a check, but not until the 
average for the recent preceding years was surpassed, and 
Treasury gross holdings of the yellow metal fell back from 
the high record. On regular operations there is a large 
(G;overnment surplus for the month, raising the total for the 
fiscal year well above expectations. bond refunding has 
continued on a moderate scale, total exchanges thus far 
amounting to about $73,000,000. 

Call money has ruled quiet at 2 to 24 per cent., 
same figure the prevailing rate. Only a limited demand 
has oecurred for time money, and short term loans were 
available in abundance at 4 per cent., while six months’ 
loans were readily placed at +} to 5 per cent., according to 
the nature of collateral. Prime commercial paper com- 
mands 5 per cent., and less well known endorsements are 
accepted at 54 to 6 per cent. A very quiet market exists in 
mereantile borrowing departments at this city. 


FOREIGN EXCHANGE. 

Sterling rates were not depressed as expected by the in- 
creased purchasing of securities for London account. In 
fact, the net result of this business and movement of mer- 
chandise failed to provide any large offerings of bills, while 
there was an active demand for remittance. Consequently 
the market became somewhat firmer, although actual quoted 
rates did not change. Another cause of steadiness in the 
exchange market was the lack of demand for time loans 
which were expected would accompany increased activity in 
Wall Street and provide an opportunity for placing money 
here by international bankers. Payments abroad for the 
account of tourists and in connection with July dividend 
disbursements are factors that must exert a hardening in- 
tluence on exchange during coming weeks. 


with the 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sterling, 60 days.... 4.85 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... 4.872 4.873 4.873 4.873 4.87; 4.873 
Sterling, cables..... 4.88 4.88 4.88 4.88 4.88 4.88 
Berlin, sight........ 95.44 95.44 954 954 954 954 
ol *5.153 *5.153 *5.153 5.153 35.152 %5.152 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents pre- 
mium; Boston, 5 to 10 cents premium; New Orleans, com- 
mereial 75 cents discount, bank $l premium; Savannah, 
buying at 50 cents, selling at 75 cents; Cincinnati, between 
banks 35 cents, over counter 50 cents premium; San Fran- 
cisco, sight par, telegraphic, 24; Charleston, buying par, 
selling at 1-10 premium. 

SILVER BULLION. 

British exports for the year up to June 4th were valued at 
£3,456,935, against £3,803,811 during the corresponding 
period last year, according to the statement prepared by 
Messrs. Pixley & Abell. Of the total, £3,067,625 went to 
India, against £3,317,975 last year; £183,231 to China, 
compared with £339,125, and £206,079 to the Straits, 
against £79,976. These shipments make a much less satis- 
factory exhibit than they did earlier in the year. After a 
weak opening on Monday there followed a fairly steady 
market, with fractional gains. (Quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.31d.  24.19d. 24.41d. 24.37d. 24.31d. 24.31d. 
New York Prices.. 52. 75e. 52.50¢e. 53.00ce. 52.87¢. 52.75¢. 52.75e. 


FOREIGN FINANCES. 
An inerease of £1,011,738 was reported in the bullion 
holdings by the Bank of England this week, while a smaller 


expansion in loans netted a proportion of reserve to liability 


of 53.14 per cent., a slight gain over the 53.06 held last week. 
The official rate of. discount was reduced to 3 per cent., 
which stimulated optimism, and the security market devel- 





oped a better tone. Both American rails and South African 
mining shares gained in strength. Copper securities did 
not respond to the better feeling. A large gain in cash was 
reported by the Bank of Germany and circulating notes 
were diminished. Call money at London is quoted at 2 to 24 
per cent., and open market discounts are 2} for both long 
and short terms. At Paris the rate has ruled at about 
24 per cent., and at Berlin 34 is the figure. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

June 18, 1903. June 11, 1903. June 19,1 
Gold owned...... $103,342,858 $108,029,662 $99, 969,32 
Silver owned .... 26,411,164 24,590,233 23,515,703 

Gold holdings have decreased almost $5,000,000 during the 
past week, but still show an increase compared with last 
year. There was a moderate gain in silver. The net avail- 
able cash balance rose to $228,883,251, while on regular 
operations for the month thus far receipts have exceeded 
expenditures by $7,706,108, and for the fiscal year the sur- 
plus amounts to $46, 702,727. 


NEW YORK BANK AVERAGES. 

Last Saturday’s showing by the associated banks was un- 
expectedly gratifying. An increase of about 100 per cent. 
for the week raised the surplus reserve well away from the 
danger point, although by no means placing the local 
institutions beyond the reach of pressure. Owing to the 
sharp revival of stock purchasing late in the week, it is 
probable that the average system made the contraction in 
loans much heavier than actually occurred. Receipts of 

cash from the interior more than offset exports of gold, 
transfers south and Sub-Treasury withdrawals, leaving about 
the amount of gain predicted. Loans are still $22,000,000 
larger than a year ago and $16,500,000 in excess of deposits 
at the present time. Easy money is reflected in a further 
contraction of bank note circulation. The week’s figures 
compare with earlier dates as follows: 











Week’s Changes. June13,1903. Junel4, 1902. 
ee ss Td a Dee. $11,776,100 $903,362,000 $881,070,400 
Deposits ee ee Dee. ] 1,795,300 886,829, 700 942 868,600 
Circulation .......... Dee. 6, 100 44,006,100 31,410,800 
PO seccencesesoes Dee. 284,400 156, 145,400 172,373,700 
Legal tenders. ....... Ine. 2,337,100 75,039,200 76,645,800 

Total cash ...... Ine. a, 2 700 $231, 184,600 $249,019,500 
Surplus reserve ..... In 7013 29 9,477,175 13,302,350 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $80,423, - 
900, a gain of $833,300 ; _ deposits $85,935,500, a loss of $1, 353, - 
200; deficit $3,025,775, compared with $1,993,975 in the 
previous week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $41,749, exports 
$198,490; gold imports $14,882, exports $1,642,958. ra 
January Ist: Silver imports $673,875, exports $16,017,2 
gold imports $3,292,886, exports $21,076,061. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
#2,043,197,444, a gain of 14.7 per cent. over last year. Payments through 
the banks continue extreme ly heavy; in volume they exceed June ‘of 
any other year except 1901 and are reduced in comparison with that 
year only because of exceptional payments, on speculative account, 
affecting exchanges at New York, B Joston and P hiladelphia. All other 
cities report an increase, and at all cities but Boston and St. Louis there 
is an increase compared with last year. Exchanges for June exceed the 
two preceding months and are nearly as large in volume as for the first 
quarter, an unusual condition. Figures for ‘the wee *k, and average daily 
bank exchanges for the year to date, compared for three years, are given 





























below: Week, Week, Per Week, Per 
June 18,1903. June 19, 1902. Cent. June 20, 1901. Cent 
ae $123,102,315 $128,062,018 — 3.9 $127, 307, 730 — 3.3 
Philadelphia. 124,769,081 109,114,198 bt 5 135,288,079 — 7.8 
Baltimore ... 25,599,439 23,384,056 9.5 22,974,437 11.4 
Pittsburg ... 50,839, 159 40,826,310 24.5 42,526,205 19.5 
Cincinnati . .. 26,128,250 22,615,450 15.5 22,244,650 17.5 
Cleveland. .. 16,934,518 16,141,931 + 4.9 14,628,064 15.7 
Chicago ..... 172,609,267 166,816,658 + 3.5 146,116,292 18.1 
Minne sapolis , 12,615,512 11,553,317 + 9.2 8,829,426 43.0 
St. Louis .... 43,531,370 15,889,509 — 5.1 42,540,890 2.3 
Kansas City . 18,054,940 16,148,788 -+11.8 15,389,798 17.3 
Louisville ... 10,981,332 10,659,515 + 3.0 9,501,493 15.6 
New Orleans. 15,386, 262 11,440,332 +-34.5 9,470,260 62.5 
S. Francisco . 29,175,289 28,770,078 -+- 1.4 23,012,963 26.8 
$669,726,734  $631,422,160 -++ 6.1 $619,830,287 + 8.1 
New York... 1,373,470,710 1,150,607,183 +-19.3  1,639,079,235 —16.2 
Total all ... $2,043,197,444 $1,782,029,343 +-14.7 $2,258,909,522 — 9.5 
Average daily: 
June todate.. $351,252,000 $299,147,000 ++-17.4 $390,917,000 —12.2 
BET .00 nginess 339,370,000 372,682,000 —10.0 469,133,000 —28 6 
Agee .. .ccsct 346,519,000 393,407,000 —11L.9 438,725,000 —21.0 
Ist Quarter... 363,147,000 = 351,850,000 + 3.2 368,137,000 — 14 
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THE PRODUCE MARKETS. 


Erratic Quotations for Cotton—Corn Advanced on 
Export Inquiries—Weak Coffee. 





The southern staple still monopolizes attention in the 
markets for agricultural products. Prognosticators who 
gave the most extensive estimates of the rise prove con- 
servative. When one month ends, attention is transferred 
to succeeding periods, and in the middle of June there are 
sales of next crop options at New Orleans at 11.71. Even 
with a late crop there should be heavy receipts in September. 
Spinners are curtailing work wherever contracts expire, and 
exports fall off heavily, yet the mere matter of supply and 
demand is ignored. Official and other crop news for the 
week indicates fairly good progress in the cotton fields, ex- 


cept that boll weevil and other insects are more numerous 
than usual. Winter wheat is being harvested at southern 
points and the crop is practically assured, while spring 
wheat needs rain in the Dakotas, and is making slow pro- 
gress in Washington. There is still no good reason to 
anticipate less than a record-breaking yield. Asto corn the 
official return indicates tardy progress and much replanting 
necessary, Which will add to the cost of the crop but not 
necessarily curtail it. Conflicting conditions exist as to 
oats, with a fair average outlook. Crop news from Manitoba 
is exceptionally satisfactory, with increased acreage of wheat. 
Overwhelming statistics of supply and probable production 
prevents any recovery in Brazil coffee, which is barely main- 
tained above bottom record prices. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ee 81.25 82.37 82.62 82.87 83.25 983.12 
iia inlet 56.37 56.62 57.62 58.12 58.00 57.50 
Cotton, middling uplands. 12.50 12.60 12.40 12.50 1240 12.40 

“ acidic 12.25 12.2 12.12 12.28 12.17 12.19 
Lard, Western............ 9.15 9.15 9.15 9.15 9.15 9.15 
I i 18.25 18.25 18.25 18.25 18.25 18.25 
SPE 6.30 6.55 6.55 6.70 6.70 6.75 
Coffee, No. 7 Rio.......... 5.12 5.12 5.12 5.12 5.12 5.12 


The prices a year ago were: Wheat, 80.37; corn, 68.00; 
cotton, 9.25; lard, 10.77; pork, 18.50; hogs, 7.60; coffee, 5.25. 
GRAIN MOVEMENT. 

Interior arrivals of wheat have not been maintained at 
the rate of a year ago of late, although the crop year is draw- 
ing to a close with a large margin over 1901-2. Corn steadily 
surpasses the western receipts of a year ago, and Atlantic 
coast shipments are also heavier, but no longer make the 
striking comparisons that occurred earlier in the season. 
Shipments of wheat are not heavy, but a large increase over 
last year’s figures is shown in the eastern seaboard move- 
ment of flour. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last three weeks is also given, with compara- 
tive figures fur last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 














WHEAT. FLOUR. CORN. 
A — “ An a 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exporis. Receipts. Exports. 
ars 302,831 91,682 28,961 367,860 91,428 
Saturday 305,789 160,197 25,313 469,356 39,265 
Monday ..... 460,813 359,243 30,800 535, 100 190,495 
Tuesday ..... 246,459 133,600 66,859 760,350 189,198 
Wednesday .. 311,347 42,024 74,108 623,710 289,339 
Thursday .... 301,647 150,000 33,400 463,710 73,767 
Ee 1,928,886 936,746 259,441 3,220,086 873,502 
‘* last year. 2,541,200 1,006,710 116,946 2,259,381 77,754 
Three weeks.. 5,427,274 3,697,019 684,831 9,980,148 2,494,283 
** last year. 7,149,304 4,415,188 587,299 8,387,439 217,662 


The total western receipts of wheat for the crop year thus 
far amount to 245,392,341 bushels, against 220,270,110 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,104,230 bushels, against 
2,331,052 last week and 1,532,967 bushels a yearago. Pacific 
exports were 278,287 bushels, against 241,048 last week and 
681,921 last year. Other exports 426,485, against 474,095 
last week and 165,538 a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 199,567,592 bushels, compared with 227,242,549 bushels 
for the same time last year. Official returns are used up to 
the end of April. : 


THE WHEAT MARKET. 


According to the official figures of supply of wheat in the 
( nited States at the close of last week, 20,004,000 bushels 
compared with 22,711,000 a week previous and 23,570,000 





bushels a year ago, when for the corresponding week there 
was a similar decrease of about 2,521,000 bushels. ‘Total 
exports were 10,072,000 bushels, yet the amount on passage 
fell off 2,480,000. There is no outgo from San Francisco, 
though large shipments were arranged. There was a good 
movement from Russia, while India also contributed freely, 
and it is estimated that the India crop will establish a new 
high record at 290,000,000 bushels. The Hungarian esti- 
mate is the lowest in six years, and conditions in France 
are far from satisfactory. | 


THE CORN TRADE. 

A small loss last week made the domestic visible supply 
4,880,000 bushels, compared with 4,931,000 bushels in the 
preceding week and 4,719,000 bushels a year ago, when 
there was a gain of 458,000 bushels in the supply during the 
same week. Increased inquiry for export, particularly in 
the Chicago market, revived speculative interest, and option 
sales were once more of considerable size, while prices rose 
a cent or more on Tuesday. As a rule, the season’s average 
of prices has been ten cents or more below the position a 
year ago, but while the recent tendency has been toward 
firmness, last year the market was gradually returning to 
less inflated figures. 


MEATS AND DAIRY PRODUCTS. 

Firmness appears in the local market for live hogs, but 
western cured meats are quiet, and not responsive to the 
advance in corn. Figures of exports of pork products make 
very unsatisfactory comparisons with the corresponding 
time last year as might be expected in view of the position 
of prices. Butter is held at 21 cents for best state dairy, 
eggs are steady at 19 cents a dozen, and milk has been 
reduced to 24 cents by the Exchange. 


COFFEE CONDITIONS. 

As the new crop year draws nearer the overwhelming 
statistics have effect, and options gradually weaken, although 
spot prices appeared anchored at 54 for No. 7 Rio. Brazil 
figures are not down to this parity, and importers do not 
push sales. Domestic stocks of Brazil grades have fallen 
slightly behind the 2,500,000 bags held a year ago, but with 
ten days of the season lacking the receipts at Brazil ports 
have exceeded twelve million bags. European markets are 
weak, and there has been much pressure to liquidate July 
contracts. 


RAW AND REFINED SUGAR. 

Centrifugal is still held at 3.60 and Muscovado at 34, with 
no important developments. Cuban receipts decrease, and 
grinding is curtailed. Refined sugar is unseasonably quiet, 
owing to unfavorable weather conditions which affect the 
fruit output adversely. Inquiries are still of the day-to-day 
variety, future requirements being provided for to only a 
limited extent. 

THE COTTON MARKET. 

More new high records were established early in the week, 
spot middling uplands sold at 12.60 and the July option at- 
tained 12.35, while August deliveries sold at 12 cents. At 
New Orleans spot was 12.81, July 13.57 and August 15.38. 
Even more remarkable was the figure of 11.71 for September 
options at New Orleans. Such a price for the next crop is 
evidence of a peculiar state of affairs, and renders it almost 
impossible to ascertain the limit to which the present move- 
ment will be carried. That other influences are occasionally 
effective was demonstrated on Tuesday when the Government 
report proved less gloomy than anticipated, while cables 
from Liverpool were very weak. ‘The domestic markets 
quickly reacted, except as to spot at New Orleans where sales 
occurred at 13.06 cents. A new plan for broader contract 
delivery arrangement is under consideration, and has the 
support of many New York members. Latest statistics of 
American cotton follow : 

Three Weeks 


In U.S. Abroad & Afloat. Total. Decrease 
1903, June 12...... 354,904 1,007,000 1,361,904 IST648 
1902, a 549,150 1,309,000 1,858, 150 $43,020 
1901, — 759,505 1,194,000 1,953,505 $32,427 
1900, a Tone 362,266 1,150,000 1,512,266 314,986 
1899, a 964,470 2,089,000 3.053.470 339,400 
1898, me aides 557,431 1,839,000 2 396,431 $30,138 
1897, —_—< a 325,753 1,437,000 1,762,753 346.97 
1896, ns 392,381 1,422,000 1,814,281 316,386 
1895, 7 Tieicess 536,178 2,493,000 3,029,178 273,179 


From September 1 to June 12, according to statistics com- 
piled by the Financial Chronicle, 10,326,055 bales had come 
into sight, compared with 9,936,788 bales in the preceding 
crop year to the corresponding date and 9,843,964 bales 
two years ago. This week 15,000 bales have been received 
at the ports, against 23,984 bales in 1902 and 50,004 bales 
in 1901. Takings by northern spinners for the season have 
been 2,052,529 bales, compared with 2,019,272 bales last 
year and 1,842,380 bales two years ago. 
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THE CORN CROP. 


Conditions are Now Quite Favorable in Spite of the 
Karly Setback. 


Reports to DuN’s REVIEW from branches of R. G. DUN & 
Co. in important corn centers show that present conditions 
are quite favorable. There has been an abundance of moist- 
ure, and where the crop has suffered from floods much 
replanting has been done or is now under way. Fields that 
were planted in other crops have been put down in corn, 
and from present indications there will be no ultimate reduc- 
tion in acreage. The plant is reported to have germinated 
well and to have made a fair start. Much of it has been 
cultivated in spite of the wet weather. Reports from Iowa, 
Illinois and Nebraska, the three leading corn States, are 
exceptionally favorable. Weather conditions the past few 
days have shown marked improvement. In lowa there may 
be some reduction in acreage, but it will be small. On upland 
fields the plant has made such good progress that the injury 
on the lowlands will be fully compensated for. Early corn 
has made good progress. In some sections a larger yield 
than in other years is promised if fair conditions prevail. 


In Indiana corn on the high ground is fairly well advanced 
considering the adverse conditions early in the season, 


and the acreage will exceed last year. In Ohio there has 
been little injury, though the crop is late because of cold, 
wet weather. The acreage will be fully as large as last 
year. In Missouri the damage by floods will not be as heavy 
as at first reported. Fields originally planted in wheat that 
have been washed out have been replanted in corn. Outside 
of the flood districts the crop looks very well. 

Cincinnati.—Corn has been put back to some extent on account 
of the excessive rain, and in some parts of this district does not look 
promising. It is thought that there will be a reduction of from 3 to 5 
per cent. in the acreage. 

Da yton.—The cold. wet weather has retarded the crop in the Miami 
valley very much, though the past few days of sunshine has helped the 
crop wonderfully. 


C'ouumbus.—Corn acreage is nearer an average than was expected 
a few weeks ago. The cool weather has checked the growth, but the 


crop is looking well and conditions have been favorable for cultivating. 

Cleveland.—Corn is backward. <A few days of warm, dry weather 
would improve the prospects materially. Acreage is about the same as 
last year. 

Cauton.—Corn in this district is very 
weather continues and the growth is retarded. 
same as last year. 

‘Toledo.—Weather conditions the past ten days have continued 
rather unfavorable, too cool to give best results in quick growth. Plant- 
ing has been delayed in many parts of the district, but corn is all in the 
ground and much of it has reached the stage of first cultivation, which 
has not been interfered with by the scattered, localized rains. As the 
weather grows warmer the prospects will be moré favorable, but it will 
require a late fall to mature all the crop in the ground. 

Indiavapolis.—The floods on the lowlands have washed out 
corn, but it is believed that this will be fully made up by increased pro- 
duction on higher ground. The long cool spell, with heavy rain, has 
delayed both planting and growing, and the crop is fully two weeks late. 
The acreage is not quite up to last year. 

Fort Wayne.— Planting is completed, and, with ample moisture, 
almost perfect germinating has resulted. It was feared that the recent 
cool weather had proved damaging, but growers say it has not, and that 


backward. The cold, wet 
The acreage is about the 


prospects were never better, with favorable weather from now on. The 
acreage, if anything, exceeds last vearslightly. It is estimated that there 


is 30 to 35 per cent. of old corn in the cribs. 

Qhuiney.—The acreage will be somewhat reduced on account of the 
overflow of bottom lands. In the uplands the growth has been retarded 
by the continued cool, wet weather, but the crop promises well. 

f. orisa.—Corn that was planted early 
farmers are still planting in some sections. 
very favorable, and with fine weather the 

Ottumawaea.—The weather is favorable. The rivers have receded 
and the percentage of damage by flood in this district is small.  Pros- 
pects for replanting the usual acreage and a good yield are good. 

Boeck ford.—Corn is about two weeks late, but the ground is moist, 
and the crop otherwise in good condition. With average corn weather 
from now on the yield will be larger than last vear. Acreage is fully 10 
per cent. above 1902. Very little 1902 corn left in cribs and of poor grade. 

DD es koerggue.— Weather conditions show marked improvement, and 
reports are more encouraging. ‘The acreage of corn will be rather short 
of the large area planted in recent years, but prospects appear favorable 
for a fair yield. 

Cedar Rapids.—Weatber is now favorable and the 
good for an average crop. 

Des Uoines.—The excessive rains and floods will reduce the acre- 
age compared with recent years. Planting and replanting is in progress 
in upland fields, and the damage to crops will be in partrepaired. In the 
lowlands the corn has been destroyed and it will be impossible to replant 
in time to insure a crop. 

Sioux City.—On bottom lands the acreage will be decreased fully 
15 per cent. Pianting is still in progress, but it is questionable whether 
the crop will mature. The stand is good and promising on high ground. 

qDanacalasa.——Corn in eastern Nebraska is fully two weeks late. Of 
that already planted perhaps 10 per cent. has been replanted, because of 
washouts and for other reasons. Conditions at present are much more 
favorable. 

Sedalisn.—The heavy rains and floods have reduced the acreage 
and destroyed many acres in the lowlands. A number of farmers are 
replanting an early variety in the hope of making a crop. 


is doing fairly well, but 
The last few days have been 
vield may still be good. 


prospects 


St. Louis.—Accurate reports of the condition of the corn crop in 
this district are almost impossible to obtain from the bottoms flooded in 
the Mississippi and Missouri valleys. These are the richest of the corn 
lands. While hundreds of thousands of acres of planted corn were 
inundated, and early advices indicated a complete loss, it is now believed 
that many of the inundated fields will produce a good crop. Others may 
be replanted, and some of the inundated wheat fields may be replanted 
incorn. Outside of the flooded districts the crop shows improvement. 
There has been excessive moisture in many sections, so that the ground 
could not be worked, and weeds have had an unusual growth, but in the 
main the plant is in good condition, and farmers are confident that with 
a few days of favorable weather they will be able to do the necessary 
field work. The acreage is only slightly larger than last year, with the 
possibility of an additional 5 per cent. when the floods subside. 


Si. Jose ph.—The continuous heavy rains have practically pre- 
vented all work in the fields for the past two weeks, and a large amount 
of replanting will be necessary because of washing out and Mooding of 
lowlands. Corn has suffered considerable damage. ‘The weather at 
present is settled and cool. No estimate of the damage or prediction of 
acreage can now be made, as much depends on the weather of the next 
two weeks. 

Kansas City.—eplantiny has begun, and the acreage promises 
to be as large as the first planting. With favorable conditions there 
should be a large yield. 

Nashville. 


very small. 


The plant now has a healthier appearance, but is still 
The acreage is nearly up to the average. 

Memphis.—Weather conditions are not conducive to advancement 
of the crop. Rains have prevented cultivation, which, with unseasonable 
low temperature, has retarded growth. The stoek, which should be well 
advanced at this date, is comparatively small. The overflow in lowlands 
will reduce the acreage probably 5 to 10 per cent. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the U in the United States reporting for June 
to date are $11,668,063, a gain of 5.8 per cent. over last year and 14.8 per 
cent. over 1901. Earnings for the second week are slightly better than 
the first, though still be low the larger totals of earlier weeks this year. 
Changed conditions are due entirely to interruption of traffic by Western 
floods, Southwestern and Western roads centering at flood districts 
reporting a considerable loss. On other classes of roads earnings still 
reflect a larger tonnage than in any preceding year. Earnings of United 
States roads reporting weekly are compared below with last year : 


1903. 1902. Per Cent. 
26 roads, second week of June.... $4,402,528 $4,115,476 + 6.9 
47 roads, first week of June ...... 7,265,739 6,913,787 + 51 
51 roads, fourth week of May..... 12,703,787 11,844,257 + 7.3 
53 roads, third week of May...... 9,436,747 8,346,795 +13.1 


Earnings for May show little change from the figures published last 
week. There is an increase on all classes of roads, Trunk lines, Central 
Western, Southern and Pacific roads leading. Southwestern roads 
reported practically as large a gain until the last week of the month 
when earnings were reduced by floods in that section. Granger roads 
continue to report a very small gain. Earnings of roads reporting for 
the month are compared below With last year, and percentages are given 
showing comparison with 1901: 
































May ——Per Cent.—— 

1903. 1902. 1903-02. 1903-01. 

 —————- $18,696,107 $16,424,172 Gain $2,271,935 13.8 18.9 
Central W'n. 10,422,446 9,337,798 Gain 1,084,688 11.6 23.2 
Grangers ... 1,231,153 1,213,274 Gain 17,879 L.5 16.6 
Southern... 14,934,181 13,496,860 Gain 1,437,321 10.6 24.1 
South W’n.. 11,628,332 10,659,496 Gain 968,836 9.1 25.6 
Pacifie...... 9.429.623 8,444,804 Gain 984,729 +411.7 +32.5 
U. S. Roads. $66,341,842 = $59,576,454 Gain $6,765,383 +114 +23.4 
Canadian . 3,879,000 3,204,000 Gain 675,000 21.1 +47.7 
Mexican .... 4,000,538 3,443,449 Gain 597,089 16.2 —+33.1 
Fetes . ccc $74,221,380 $66,223,903 Gain $7,997,477 -+12.1 +25.1 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis and Indianapolis shows the 
effect of the interruption to traffic by floods, which is naturally less 
severe at Indianapolis than at St. Louis. At Indianapolis there is some 
reduction of tonnage on roads centering at the flood district, but on 
other roads a large movement continues. Grain traffic is still very light, 
but in other lines tonnage is heavy, especially in provisions, produce ‘and 
lumber. Westbound traffic continues very large, while the movement 
of manufactures of all kinds and of merchandise continues larger than 
ever before. Below is given the number of loaded cars handled during 











the week at St. Louis and Indianapolis, compared with the preceding 
years: 

- St. Louis —~ — Indianapolis————_, 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
May 24 ...55,926 55,367 48,673 45.867 23,605 21.907 21.410 19,325 
May 31....41,072 54.972 46,827 46,835 23,283 21,816 20,059 20,388 
June 6 ....18,952 53,922 47,284 47.252 23,424 21,398 21,091 19,450 
June 13 ...32,793 53,675 50,173 45,822 21,757 21,744 21,519 20,26s 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 213 and in Canada 24, total 
237, against 229 last week, 206 the preceding week, and 213 the corre- 
sponding week last year, of which 194 were in the United States and 19 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the totel for 
each section and the number where the liabilities are $5,000 or more: 








June 18, 1903. June 11, 1903. June 4,1903. June 19, 1902 
Over Over Over Over 

$5,000 Total $5,000 Total $5, —_ Total $5,000 To‘zl 

ee 27 70 23 D4 64 27 71 
13 73 14 Ss 3 49 1] 48 
. ae 17 52 11 52 16 47 16 5D 
PRCiie ...<c- 8 18 3 21 6 22 3 20 
United States 65 213 51 215 51 182 57 194 
C ioe © 24 3 i4 7 24 5 ly 
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THE INDUSTRIES. 


Unsettled Labor Situation—Cautious Buyers of [ron 
—Cotton Spinning Reduced. 


Between the disturbing influences of strikes and high 
prices for raw material several leading branches of manu- 
facture are in a very unsettled state, and it is difficult to 
ascertain the exact extent of progress because of these 
abnormal factors that are just now of great potency. Not 
only is work interrupted in lines directly affected, but 
kindred and even most remotely allied branches of industry 
have developed conservatism regarding undertakings for 
the future which would ordinarily be arranged without de- 
lay. In New York City the building trades are almost tied 
up, and in some textile lines the labor situation is most 
serious. On the other hand, the week has brought assur- 
ance of continued activity in the coal fields, and there have 
been important settlements in transportation. With raw 
cotton at the highest prices in two decades it is natural for 
spinners to exercise caution about accepting orders for 
future delivery of goods, while buyers of cotton fabrics show 
distrust of the situation by refusing to pay even small ad- 
vances, except in a few lines where the consumptive demand 
is assured. As to woolens, the situation is more satisfactory, 
mills producing freely, and the moderate rise in the raw 
material appears warranted. New lines of spring woolen 
goods were opened at higher figures. Prospects for long 
continued activity in the boot and shoe manufacture are 
strengthened by new orders steadily coming into sight. 
Forwardings from Boston are heavy, for the last week 
amounting to 91,522 cases, according to the Shoe & Leather 
Reporter, compared with 80,065 cases in the corresponding 
week last year. Since January Ist all records have been 
eclipsed by shipments of 2,287,763 cases. 


IRON AND STEEL. 

Conditions in the iron and steel industry are sufficiently 
confusing to prevent any definite tendency, although factors 
calculated to produce weakness appear to preponderate. 
Special sales of imported pig iron have been made at con- 
cessions, but this is attributed to delay in transportation 
and a forced sale by owners. Yet a few months ago similar 
concessions were impossible, and it is apparent that the 
combination of unprecedented home production and con- 
servative buying has taken control of the situation away 
from sellers. Three depressing factors have existed—in the 
labor situation, condition of crops and the decline in prices 
of stocks, although all have improved and may soon cease 
to exercise any baleful effect. Meanwhile, uncertainty as to 
the future course of prices of iron and steel products has 
become generally acknowledged, and even experts in the 
industry hesitate to express a decided opinion. Latest 
reports of imports show a large decrease, except as to ore, 
while the export trade in finished steel products tends to 
expand. 

MINOR METALS. 

Without any increase in activity on this side of the ocean 
and stimulated by higher quotations in London, tin rose to 
about 282 cents for spot, although the Straits sold freely. 
Nominal prices for copper are unaltered, but large quanti- 
ties are constantly offered, and sales oceur occasionally at a 
full half cent lower figures. Buying is light, and foreign 
markets are below a parity. Lead was-reduced } to 44 
cents. ‘Trade is limited. 


COAL AND COKE. 

Market conditions and prices are without change. Dur- 
ing the uncertainty regarding the labor situation there was 
a heavier demand from householders and manufacturers 
using anthracite, but the peaceful termination of the dis- 
pute restcured normal quiet. It is almost superfluous to 
state that stocks are not becoming burdensome. 

The recent rise in the rivers at Pittsburg let out about 
3,000,000 bushels of bituminous coal for southern ports. This 
was only a part of the coal loaded in the local pools, but the 
stage of water was not suifiicient to let out the entire fleet. 
The rise was sufficient, however, to permit light draft tow 
boats to bring up empty barges, and the river operators will 
be able to continue work for some time to come. The rail 
mine operators are obtaining a fair supply of cars, and lake 
shipments have been very heavy during the past few 
days. A number of new mines are to be opened in this sec- 


tion, and conditions are now said to be more favorable than 
Prices remain unchanged. 


ever before. 


The local supply of coke during the past week has been 
good, and consumers are experiencing little, if any, trouble 
in getting sufficient fuel. A summary of the Connellsville 
region for the past week shows 20,990 ovens in blast and 
1,191 idle. The total production for the week was 250,195 
tons, an increase of 318 tons over the former week. ‘The 
shipments from the Connellsville field amounted to 11,225 
cars, or 250,457 tons, compared to 11,695 cars, or 258,752 tons, 
for the former week, a decrease of 470 cars, or 8,295 tons. 
The shipments from the Masontown field amounted to 1,030 
cars, or 29,000 tons, compared to 1,000 cars, or 28,060 tons, 
for the former week, an increase of 30 cars, or 940 tons. 
Coke prices: Furnace, $3.25 to $3.80; Foundry, $4.50 to 
$5.30. 

MARKET FOR WOOL. 

From the opening of the month to the loth the one 
hundred grades of domestic wool quoted by Coates Brothers 
of Philadelphia, rose about an eighth of a cent per pound, 
the average being 204. Mills are reluctant to pay the small 
advance demanded, on the ground that much machinery is 
idle and it is difficult to secure full figures for goods. New 
wool comes to eastern markets very slowly, and stocks in 
dealers’ hands are limited, so that the tone is firm, and it is 
believed that only higher figures will attract deliveries from 
the ranches, where holders are in position to wait for their 
terms. The other element, foreign wool, is not calculated 
to depress this market. 

LEATHER CONDITIONS. 

Trade generally has ruled quiet this week, and the holi- 
day in Boston on Wednesday interrupted business there. 
Hemlock sole has been dull of sale, and though some further 
transactions have been made for export the foreign demand 
has not been as good as last week. Union sole is still selling 
well, and sales are sufficient to keep stocks low of this 
variety, while of hemlock there is some accumulation. 
Scoured oak backs are the strongest feature of the market, 
as the demand for them keeps fully up to the production if 
not a trifle ahead of it. Texas oak sides are neglected, with 
stocks increasing, particularly of heavy weights, which are 
in light request. Large buyers of belting butts are making 
low bids, but no sales of this variety of standard tannages 
have as yet been reported under 58c. ‘Trade has fallen off 
somewhat in upper leather, and buyers state that they have 
been able to make purchases on an 8c. hide basis, whereas 
buff hides have advanced to 9c. 


PRICES OF LEATHER. 


| 
| 
| 
| 


























33 = > | x, -] . 2 _ | os Dn — ° 
oF | qa | 2: = S.i “3 a 
Pads} eA | er lees| SM a SELES | Sa iste 
Dave. = Eee] 42 | 3 |S80| F Bss| as | Ss | eb laze 
elS| 2] Sa |moe) & “E4 FS eM | Be es 
oe S15 |. EMO) Ble lS Cl ee] OBS 
bad boy wt) | = |” om =) — _ O* 
1900. | 
January 3...-. | 20] 243) 33 8 | 21); 14] 154) 134) 133) 203 
1901. | | | | 
January 2..... | 24]; 234; 31] 253) 19} 12] 13] 103] 11 19 
1902. | 
January 2.....| 25 | 24 35 | 253; 20 124; 144; 113) 113] 20} 
August 21..... | 24 | 233) 35] 25) 183) 123) 14] 11 104 193 
August 28..... | 24; 2331 33) 26] 183] 123] 14 11 103) 195 
October 2...... | 24} 231) 35 | 254) Ist} wil i] a} oil 194 
October 9... ... | 24] 231] 34] 253; 183] 123) 14] 11] 104) 193 
November 26..| 24] 234) 333) 254) 183] 123) 14] 11] 103) 194 
December 1]1...| 24 | 234) 33 | 254) 184) 124) 14{| 11] 103) 194 
1903. | | | 
January 2.....| 24 | 234) 323] 254) 184] 123] 14] 11] 103) 193 
January 8..... 24} 233) 33 | 253) 183] 123] 144 11 11 104 
February 19...) 24 | 23!) 33 254] 183) 123} 144] 11] 11] 195 
February 26...| 24 | 231; 33 254 18)) 124} 143) 11] 11] 19} 
March 12...... 24 | 233} 323) 253) 183] 123) 143] 11 1] 19} 
March 19...... 24 | 234) 324) 254) 184 123) 143) 11] 11] 193 
et ee 24} 234! 32] 254; 184] 123) 143] 11] 11] 193 
Oo 3 eee 24 | 234) 314] 254] 183) 123) 144) 11] 11] 193 
April 16....... 94) 231) 314) 254) 173) 124) 143] 11] 11] 193 
April 30....... 24} 231, 32] 254) 174] 123) 133] 103] 10] 19 
2 en 24 | 234; 32] 26); 174) 124) 133) 103] 10) 19 
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Fane 18 ....... 94} 231) 33! 251 18] 121) 1334] 103] 10] 19 











BOOTS AND SHOES. 

New England producers are busy with orders in hand for 
fall goods, and the plants are generally well employed. 
The past week has witnessed a small number of supplemen- 
tary orders, but buyers generally delay purchasing at this 
time of the year until after the lst of July, when it is an- 
ticipated that both western and eastern wholesalers will 
place good-sized contracts. The market is firm for all de- 
scriptions of stock, and satin goods are now steady at the 
recent 2}c. decline. Manufacturers’ salesmen in the West 
have met with good success in displaying spring samples for 











’ 


DUNS REVIEW. 


1904, and have booked a good many orders for sample lots. 
Western jobbers are sampling fairly welleof high-priced 
russet shoes for next spring, which would indicate that tan 
footwear is expected to become more popular during the 
summer of 1904 than they have been the present season. 
Eastern jobbers expect to receive deliveries of fall goods 
next month on their orders placed in the spring for early 
delivery, and it is anticipated that shipments will be on 
time. The local jobbing trade continues good with city 
retailers, and there is a better out-of-town trade in progress 
than a week ago. Dealers throughout nearby territory are 
generally ordering for future delivery. 
THE HIDE MARKET. 

Chicago packer hides have ruled quiet this week, and 
heavy varieties are scarcely as firm as they have been, 
theugh no quotable declines have as yet been reported. 
The packers have large holdings of long-haired winter and 
early spring native and branded steers, and this fact is 
causing tanners to look for lower values. 
packer native steers of May salting have been made at 12c., 
but one lot of early May hides has been sold at llje. April 
native steers are slow at lljc. Colorados continue to bring 
the same price as native steers, but as receipts of Texas 
cattle are increasing, packers are unable to interest buyers 
in heavy weights at the former price of 15¢e. Country hides 
are again stronger, and sales of buffs have been made in 
Chicago at 94c. Foreign dry hides are weaker, with sales 
of Bogotas and Central Americans at a decline of +e. 


DRY GOODS MARKET. 

A prominent feature of the cotton goods division is the 
extent to which manufacturers are withdrawing from the 
larket in connection with forward business either by abso- 
lutely refusing to accept orders for goods to be made or by 
putting prices up to a prohibitive level. Some of the prices 
named on staple lines this week are viewed by the general 


run of buyers as out of all reason in view of the volume of 


demand coming forward, but they are nevertheless insisted 
upon by such mills as are short of cotton supplies. The 
result is that buying is largely restricted to stocks at pres- 
entavailable. ‘These are in the aggregate quite moderate. 


‘The demand is moderate also and bears evident traces of 


the effect the unseasonable weather is having upon the con- 
sumptive demand throughout the country. Reports of re- 
tail trade are unsatisfactory in most instances, and return 
business with jobbers indifferent. The situation is abnor- 
mal. With raw material where it is cotton goods are rela- 
tively cheap, but have no attraction for buyers beyond cur- 
rent needs at current prices. Milis are shutting down and 
production has been materially curtailed, but yet many 
buyers, and important ones, maintain that the position is 
artificial and unsafe to operate ahead upon. In no other 
division of the market has there been any other change of 
moment. 
WOOLEN GOODS. 

Additional lines of light weight woolens for men’s wear 
have been opened for next spring, but entirely in the lower 
grade goods. Some of these show advances compared with 
last season of from 2$c. to 5c. per yard, but are not taken as 
fair indications of what the situation may be when a fuller 
display, including standard goods, is made. The reorder 
demand for heavy weight woolens and worsteds has been on 
a moderate scale only and still lacks spirit. Buyers are 
satisfied to cover immediate needs as they accrue, and there 
is no trace of speculation in their operations. The price 
Situation is unaltered. Standard lines are, as a rule, quite 
firm in staples and fancies, but the general market shows 
considerable irregularity. Overcoatings and cloakings are 
without any development of moment. The dress goods 
division is quiet in both staple and fancy lines, but the tone 
of the market, taken as a whole, is firm. Flannels and 
blankets are firm and well sold. 


COTTON GOODS. 

Further advances have been named in brown sheetings 
and drills, but chiefly in the lighter weights for home con- 
sumption, the continued absence of demand for export pre- 
venting any material gain in the heavier weights. Ducks 
also have been advanced in prices in all weights. Osnaburgs 
are quiet, but against buyers. There have been no advances 
quoted in bleached cottons, but some leading tickets have 
been put at value, and the general market is very firm in 
face of a moderate demand. Wide sheetings, sheets and 
pillow cases are very firm, but not quotably higher. The 
demand fur cotton flannels and blankets is quiet, but tone 
Strong. Buying of denims, tickings, plaids and other coarse 
colored cottons is restricted by the reserved attitude of 
sellers. In cotton linings silesias have been advanced te. to 
sc. per yard, according to grade. The following is an 
approximate range of quotations: brown sheetings, eastern 





Further sales of 


11 


standards, 6tc. to 6c.; southern standards, dic. to Ge.; 
3-yards, 54¢. to 5}c.; 4-yards, 5e. to 54e. Bleached muslins, 
standards, 4-4, 74c. to 7%c.; kid-finished cambries, 3%c. 
Regular print cloths have been quiet but firm at 3je. per 
yard. The demand for odd goods has not been as active as 
last week, but prices are firmly maintained. Business in 
harrow prints is on a moderate scale, but the tone of the 
market is firm. The demand for fine cotton dress fabries 
continues quiet throughout, and prices are irregular. 
Ginghams are in fair demand, but scarce and very firm. 


PRICES OF CoTTON GOODS. 
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THE YARN MARKET. 

Business in cotton yarns is restricted by the attitude of 
spinners and the high prices, from buyers’ point of view, 
which they are asking. There has been no change in the 
market for worsted or woolen yarns. Linen and jute yarns 


are firm. 
dinaie 


THE STOCK MARKET. 


Last week’s determined rally from the lowest prices in 
two years was followed by the customary reaction on Mon- 
day, when the railway shares averaged a fall of $1.00. A 
favorable bank statement was the signal for profit-taking, 
and the market was not sufficiently convalescent to with- 
stand the strain. Slight recovery followed, but there was 
no definite tendency. Crop reports and financial influences 
were considered indefinite, and the irregular market that 
resulted was satisfactory only to commission houses, which 
transacted another fairly good week’s business. Late re- 
ports of earnings fail to show the large gains of preceding 
months, which is due to floods and other disasters that will 
prove only temporary in effect. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial. and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 


1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

ee 178.62 152.37 150.62 151.25 150.50 150.12 151.12 
SO rT 128.00 111.50 109.00 111.00 110.50 109.75 110.50 
Missouri Pacific. 110.37 104.50 102.25 103.00 102.75 102.50 103.50 
| ieaaesnapegetelS 38.62 33.12 31.37 32.12 31.87 32.00 33.00 
So. Railway..... 3412 25.12 23.87 24.00 23.75 23.50 23.75 
Union Pacific... 100.50 82.37 79.5 80.62 80.00 79.62 80.62 
Am. Sugar...... 128.50 120.37 119.00 119.75 120.25) 119.00 119.50 
Brooklyn Rapid. 67.50 58.50 56.62 56.75 57.50 56.37 57.12 
Manhattan ...... 149.00 137.00 136.25 135.87 136.00 136.00 136.62 
U. 8. Steel ...... 36.25 31.25 30.25 30.25 30.25 2887 29.75 
Average 60...... 107.16 95.36 94.35 94.50 94.61 94.32 94.56 

7 ee 61.98 58.58 57.27 57.39 57.44 56.78 57.11 

- ines mete 135.50 123.60 121.75 121.57 121.89 121.62 122.40 
Sales ...<c«eeee 992 414 676 790 652 927 475 


MARKET FOR BONDS. 


Moderate absorption in preparation for July dividend investment has 
given the medium-priced issues a fairly good market, but the week has 
been comparatively quiet and barely steady. An unsettling factor was 
the fluctuation of Colorado Fuel & Iron convertible 5s, which sold at 764, 
although subsequently recovering sharply. There was a moderate trade 
in Wabash debentures; and under a gradual declining movement there 
developed some activity in United States Steel Corporation 5s. Govern- 


ment bonds are becoming very lifeless as the refunding operation 
diminishes in size, and the proportion of the national debt in the 2 per 
cent. consol is gratifyingly large. 
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FOREIGN TRADE. 


Commerce of Porto Rico and of the 
The Situation in Cuba. 


Philippines— 

The week abroad has been in the main devoid of com- 
mercial incidents of importance. 
proposal has been further debated in Great Britain, but no 
immediate action is possible and the general subject has, 
therefore, only an academic interest for the present. It is 
reported from Shanghai that the commercial treaty between 
the United States and China is nearly ready for signature, 
the difference in view regarding the opening of Mukden and 
another Manchurian port being the only obstacle to the im- 
mediate conclusion of the negotiations. Doubt is expressed, 
however, whether the duties assessed will be sufficient to 
enable the Chinese Government to meet its indemnity 
obligations, and the fact that the treaty cannot become 
operative until approved by all of the other Powers com- 
mercially interested leaves large opportunities for further 
delay. ‘The return of Governor William H. Hunt from Porto 
Rico has called attention to the rapid development of the 
commerce of that colony and its growing prosperity. Ex- 
ports of coffee from Porto Rico to the United States from 
January to June of the present year aggregated over $500, - 
000 in value, against only $21,000 for the corresponding 
period last year. Exports of oranges have increased twenty 
fold during the year, and much American capital is being in- 
vested in this industry. Exports of sugar since January 1 
have exceeded half a million dollars, a marked gain over 
last year. ‘Tobacco raising is also on the increase. The 
American Steam Railroad Company has completed twenty 
miles of additional railway during the year, connecting 
some of the principal towns, and work will shortly begin on 
the electric railway between Ponce and San Juan. 





THE SITUATION IN CUBA. 


[From the Havana Office of R. G. Dun & Co.] 





There has been no noteworthy change in the general 
business situation in the island during the past month or 
two. The customary dulness incident to the summer 
months has set in, and no improvement is expected before 
October. Merchants generally find themselves with heavy 


stocks on hand, orders placed last winter in expectation of 
tariff changes and reciprocity having been in excess of 


early requirements, due to which European and American 
exporters, especially the former, find collections in Cuba 
slow. Domestic jobbers say country collections are not as 
good as they should be, although better than at the same 
period last year. Importations of foodstuffs are falling off, 
due to the fact that Cuban farmers are raising more pro- 
visions than formerly. 

The floating of the proposed national loan of $35,000,000 
for the payment of the revolutionary army is anxiously 
awaited by the trade of the island, but it is thought improb- 
able that this transaction can be consummated before fall. 
Some alterations in the internal revenue bill, which was 
passed by Congress to provide revenue for the payment of 
the interest on the proposed loan and create a sinking fund 
for its liquidation, have been found necessary, and its pro- 
visions are not yet in force. A resolution favoring the 
establishment of a government lottery was passed by the 
Senate recently, but the details of the bill for this measure 
have not been completed. The question has not yet come 
before the House, which, it is predicted, will concur in the 
action of the Senate. Public sentiment appears favorably 
disposed towards the scheme, but it is stated that if a bill 
for its establishment be passed by both branches of Con- 
gress it will probably meet with a Presidential veto. 

Receipts of raw sugar at the ports from January lst to 
May 3lst were 839,294 tons,.as against 724,802 last year. 
Exports during the same period amounted to 492,653 tons, 
being 253,950 tons greater than last year, but stock on hand 
May 31, 1903, was 117,191 tons less than in 1902. Large 





The preferential tariff 


sales and shipments were made in May and the first week 
of June, but few sales have been made during the second 
week, many owners holding for better prices. During the 
past few weeks between 3,000 and 4,000 tons of sugar have 
been shipped from the port of Cienfuegos to England. Local 
quotations to-day are 1.59 cents per pound. The receipts 
of tobacco at the port of Havana January Ist to June 8th 
were 40,608 bales. The new crop, which began coming 
into market in April, is of poorer quality than expected, its 
size being estimated to be about the same as last year. 
The Vuelta Abajo tobacco is of somewhat better quality 
than in 1902, but the VPartidos and Remedios crops are 
inferior. ‘Tobacco grown under cover the past season did 
not turn out as well as expected, and there will be a con- 
siderable shortage of good wrapper tobacco suitable for the 
American and German markets. The crop of Remedios 
tobacco, which is in great demand in the United States for 
fillers, is short. From January Ist to May 31st 106,961 
bales of leaf tobacco were exported, while shipments of 
cigars during the same period amounted to 87,129,045. 
Foreign exchange is very low for the season, due to decrease 
of imports and increased exports. 


COMMERCE OF THE PHILIPPINES. 


The Insular Bureau of the War Department is about to 
publish its report upon the commerce of the Philippine 
Islands for the calendar year 1902. Imports for the year 
were the largest on record, amounting to $33,342,166, 
against $30,162,471 in 1901. These figures are exclusive of 
gold and silver and of merchandise imported for Govern- 
ment use, the latter being constantly a heavy amount at 
present. Exports amounted in round figures to $29,000,000, 
the largest since the American control, and with the ex- 
ception of the year 1889, the largest on record. This was 
a gain of four millions over 1901. Exports to this country 
increased heavily owing to the act of March 8, 1902, regard- 
ing hemp, which resulted in sending that staple to the 
United States to the value of $11,475,948, as compared with 
$4,546,292 in 1901. This was more than half of the entire 
export of hemp, Great britain taking 37 per cent. In 1901 
Great Britain took 65 per cent. of this crop and the United 
States 26 per cent., the relative positions of the two 
countries kaving since been reversed. The reduction of 
duties has led to a marked increase in imports of flour, 
canned fruits and meats, wheat, etc., in all of which lines 
American trade has made marked gains. The shortage of 
food last year led to heavy imports of rice from Asiatic 
countries, and the percentage imported from this country 
and Europe has therefore made less gain than would have 
otherwise been the case. The United States gained slightly, 
Great Britain fell off, Germany gained a little, and Spain 
made a marked gain; from 6 per cent. in 1901 to 9 per cent. 
last year. The United States exported 13 per cent. in place 
of 12 the preceding year. 





Foreign Trade at Leading Ports. 





Exports at New York were very light, although slightly higher than a 
vear ago, and at Boston also there was a decline in the outward move 
ment of merchandise. Imports at both ports, on the other hand, were ex- 
ceptionally heavy. Both exports and imports av Philadelphia and Balti- 
more were normal. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 








EXPORTS. 
— — Week —~ ——Twenty-four Weeks—— 
LO03. 1902. 1903. 1902. 
New York...... $7,872,493 $7,736,065 $240, 759,395 $229,583,026 





EE SS 962,341 1,288,374 40,398,291 40,840,851 
Philadelphia. . . . 1,076,382 1,230,755 26,192,144 30,300,157 
Baltimore ...... 956,652 584,307 25,671,628 23,593,830 
IMPORTS. 
—————— Week— ——Twenty-four Weeks—— 
1903. 1902. 1903. 1902. 

ee TOE ciccne $12,466,319 $9, 754.363 $286,333.211 $255,633,569 
ee 1,822,855 1,042.690 45,516,118 35,982,086 
Philadelphia.... 1,200,420 1,166,725 36,349,034 26,667,951 
Baltimore ...... 252,996 566,909 11,666,800 11,210,520 


The principal items in imports at New York were undressed hides, 
sugar and dry goods, all of which showed gains. The items exceeding 
$100,000 in value were: China, $116,794; furs, $400,106; precious stones. 
$465,480: undressed hides, $1,203,060; metal goods, $107,800 ; tin, $420,936 : 
cocoa. $101,724; coffee, $1,234,229: hemp, $135,448 ; India rubber, $640,485 : 
sugar, $1,533,011; and tobacco, $207,232. Imports of dry goods for the 
week amounted to $1,777,891, of which $1,364,392 were entered for con- 
sum ption. 
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BANKING NEWS. 


NEw NATIONAL BANKS. 
Stockyards National Bank of North Fort 
Worth, Tex. Capital $100,000. M. Sansom, 


president, and T. W. Slack, cashier. 

The Riverside National Bank, of Riverside, 
N. J. Capital $25,000. Arthur Pressey, cashier, 

The Potomac National Bank, of Potomac, IIL 
Capital $60,000. L. C. Messner, president, and 
Bart Rice, cashier. 

The Central National Bank of Ocala, Fla. 

Capital $50,000. Herbert A. Ford, president, and 
FY. L. W atson, cashier. 

The 


Tex. 
president, and 


First National Bank of Canadian, 
Capital $100,000. Robert Moody, 
D. J. Young, cashier. 

The First National Bank of Grove City, O. 
Capital $25,000. Joseph M. Briggs, president, 
and I. Shaffer, cashier. 

The American National Bank of St. Paul, 
Minn. Capital $200,000. L. H. Ickler, cashier. 

The First National Bank of Sharpsville, Pa. 

Capital $80,000. Frank Pierce, president, and 
C. E. Agnew, cashier. 

The First National Bank of Williamson, W. 
Va. Capital $50,000. Wallace J. Williamson, 
president, and Alex. Bishop, cashier. 


The Commercial National Bank of Uvalde, 
Tex. a. $60,000. W. W. Collier, president, 
and W Dermody, cashier. 

The National Bank of Ligonier, Pa. Capital 
$50,000. J. H. Frank, president, and G. C. Frank, 
cashier. 


The Orange Growers’ National Bank of River- 
side, Cal. Capital $100,000. M. J. Daniels, presi- 
dent, and H. T. Hays, cashier. 

The Farmers’ National Bank of 
Capital $50,000. James M. Gi 
and Chas. C. Wyatt, cashier. 

The First National Bank of 


Mayfield, Ky. 
Gillum, president, 


Citronelle, Ala. 


Capital $25,000. E. F. Ballard, president, and 
Hl. O. MeMain, cashier. 


The Twin City National Bank of Dennison, O. 
Capital $50,000. E. A. Wolf. president, and L. J 
Aleorn, cashier. 

The First National Bank of Osakis, 
Capital $25,000. 
Nels M. 


Minn. 
Tollef Jacobson, president, and 
Evenson, cashier. 





NEW STATE BANKS AND TRUST COMPANIES. 

The Deposit Bank of Leesburg, of Leesburg, 
Ky. Capital $15,000. William Baswell, presi- 
dent; Richard Lueas, vice-president, and John 
Abernathy, cashier. 

The Beneficial Trust Company of Harrisburg, 


Pa. Capital $10,000. H. L. Breer, Joseph R. 
MeQuade, W. E. Blaney, Charles H. Garlick and 


R. M. McKenzie. 

The Bank of McCrory, of McCrory, Ark. Capi- 
tal $20,000. E. T. Wherry, president; C. W. 
Sturtevant, vice-president, and J. B. Neal, secre- 
tary. 

The Farmers’ State Bank of Liberty, of New 
Liberty, ll. Capital $25,000. M. Callahan, Hez. 
G. Henry and H. E. Schmeidchamp. 

The Commercial Bank of Rives, Tenn. Capi- 
tal $50,000. J. J. Wells, L. S. Parks, J. W. 
Barnes, J. W. Campbell, W. M. Fox, W. Forsster 
and A. K. Wells. 

The Roe - ll City Savings Bank. of Rockwell 
City, lowa. Capital $25,000. George B. Allison, 
president, and H. E. Severn. cashier. 

The Bank of Casa, of Casa, Ark. Capital 
#2,500. H. C. Harkey, president; W. T. Pitts, 
vice-president, and M. A. Baker, secretary and 
treasurer. Bestic, J. W. Cazort, R. H. 
Johnson and J. A. Allen are directors. 

The Farmers and Merchants’ Bank of Lena, 
Wis. Capital $10,000. L. W. Brazeau, Dennis 
Dionne, J. J. Dionne, J. H. Bassett, A. M. 
Martineau and Sol. G. Pelkey. 

The Farmers’ Bank of Ashe, of Jefferson, N.C. 

Capital $12,500. J. H. Rhudy, W. C. Fie lds, 
Thomas C. Bovie, Elihu Graybe ard, J. E. Ag % Yr, 
E. A. McNeill, I. S. Goss, W. J. Perkins, J. J. 
Thomas, 8. E. Pennington, W. P. Hamilton and 
R. L. Kir) Vv. 


The Washington County B anking and Trust 
Company of Fayetteville, Ark. Capital $100,000. 
James M. Bohart, president; Bruce Holcomb, 
secretary, and A. L. Trent, treasurer. 

The Union Deposit Bank, of U —_ Ky. Capi- 
ne $15,000. The organizers are . D. Crouch, 

J. W. Connor and J. L. Frasier. 

The Iowa State Savings Bank of Knoxville. 
lowa. Capital $25,000. The directors are: S. L. 
Collins, R. C. Rainey, L. Collins and A. J. 


Hanna. 
The Bank of Hartland, of Hartland, Was. 
Capital $10,000. W. H. Goodwink, W. G. Smith, 


C. N. Nourse, Van Loan and 


N. M. Pellett, P. L. 
F. L. Pellett. 








The State Bank of Sanborn, 
$25,000. 
cashier. 

The Lee State Bank, of Lee, Ul. 
$25,000. Oley A. Johnson, Ole O. 
Jas. S. Johnson and S. M. Makestad. 


The Citizens’ Bank of Lebanon, of Lebanon, 
Mo. Capital $20,000. Incorporators named : Phil. 
Donnelly, Ena Hannigan, A. N. Martin, C. G. 
Fuhlendorf, Jas. Dongan and H. T. Wright. 


The Bank of Lockwood, of Lockwood, Mo. 

Capital $25,000. Incorporators are: H. Gillman, 
C. W. Gillman, L. B. Gillman, John M. Adams 
and C. 8. Crow. 

There was filed with the Secretary of the State 
of Missouri, on the 10th inst., a certificate of the 
Mechanics’ Savings Bank of Moberly, Mo., in- 
creasing its capital stock from $50,000 to 
$100,000. 

*. he ¢ power Trust Company of White Plains, 

» * Capital $100,000 and surplus $50,000. 
The following officers have been elected: 
Howard E. Foster, president; David Cromwell, 
vice-president, and Joseph H. Mead, secretary. 
The directors are as follows: Edwin 8S. Marston, 
Richard Sutro, James F. Horam, Frederick 
Geller, Howard E. Foster, David Cromwell, 
William L. Ward, John B. Brown, Wilson 
Brown, Jr., Frederick S. Barnum, Benjamin W. 
Loeb, George M. Potter, Henry King Smith and 
Horace F. Howland. 





Iowa. Capital 
C. D. Ellis, president, and G. M. Slocum, 


Capital 
Kittleson, 





APPLICATIONS APPROVED. 


The First Nation: ~ easel —< Iowa. Capi- 
tal $25,000. H. E. Manker, J. J. Manker, J. W. 
Manker, C. F. Clarke and F. M. Byrkit. 

The First National Bank of Equality, LL 
Capital, $25,000. David Wiedemann, Equality, 
ill.; C. W. Wiedemann, A. F. Davenport, Ruben 
Barnett, John M. Berry and Jos. G, Bunker. 


The Choctaw National Bank of Durant, Ind. 
Ter. Capital $50,000. I. B. Walker, Denison, 


Tex.: F. 


and Geo. C. 


M. Pirtle, M. D. Lowell, M. H. Burton 
Rice. 

The Germania National Bank of Milwaukee, 
Wis. Capital $300,000. Herman Fehr, 14 Grant 
avenue, Milwaukee, Wis.; Geo. Brunder, Fred- 
erick M. Wilmanns, Geo. P. Mayer and L. W. 
Bunde. 

The First National Bank of Henning, Minn. 

Capital $25,000. Wm. A. Lancaster, Min- 
neapolis, Minn.; Isaae Hazlett, J. J. Meyer, F. 
3. Coon and W. E. Parker. 

The First National Bank of Coalport, Pa. 
Capital $30,000. W. H. Denlinger, Patton, Pa.; 
G. D. Benn, W. W. Hegarty, A. L. Hegarty and 
KF’. V. Perry. 

The First National Bank of Mansfield, Pa. 
Capital $50,000. M. E. Rose, Mansfield, Pa.; 
Ellen B. Williams, Hugh Young, L. L. Bailey, 
Homer J. Ripley and C. 8. Kingsley. 

The First National Bank of Terra Alta, W. Va. 
Capital $25,000. Parley De Berry, Terra Alta, 
W. Va: C. A. Miller, Wm. T. White, W. M. 
Bishop and Lewis P. White. 

The First National Bank of Yorktown, Tex. 
Capital $25,000. Wm. Eckhardt, Caesar L. Eck- 
hardt, Chas. J. Eckhardt, Richard Eckhardt and 
Gus Eckhardt. 

The First National Bank of West Allis, Wis. 
Capital $25,000. T. W. Spence, Sentinel Build- 
ing. Milwaukee, Wis.; Samuel McCord, John S. 
George, J. F. Conant and D. E. French, Jr 

The er Lake National Bank, of Sour Lake, 
Tex. Capital $50,000. W. 'T. ( ‘ampbell, Beau- 





mont. Tex.: E. J. Marshall, H. Masterson, R. E. 
Brooks and FE. R. Spotts. 
MISCELLANEOUS. 
The National Newark Banking Co. and the 


Essex County National Bank, both of Newark, 
N. J., will consolidate under the name of the 
National Newark Banking Co., which will be 
the largest national bank in the State. The 
combined capital will be $2,000,000 and the ag- 
gregate surplus $2,500.000. ° The total deposits 
will amount to about $8,600,000. 

The Metropolitan Trust Company of New 
York City has declared a semi-annual dividend at 
the rate of 16 per cent. a year, payable June 26. 
This rate is an increase of 60 per cent. over the 
previous dividend rate of 10 per cent. The 
deposits of this institution have increased nearly 
$4,000,000 within three months. 


The Banking firm of Merrill & Company, of 


Bangor, Me., has been succeeded by The Merrill 


Trust Company. The following is a list of the 
officers: Edwin G. Merrill, President; W. B. 


Hassard, Treasurer: F. H. Appleton, H. C. 
Chapman, B. B. Thatcher, William Engel, Edwin 
G. Merrill, Executive Board. Directors: F. H. 
Appleton, FE. R. Burpee, H. C. Chapman, M. S. 
Clifford, Thomas U. Coe, Henry F. Dowst, 
William Engel, John R. Graham, Edwin G. 
Merrill, Eugene B. Sanger, B. B. Thatcher, 
Wilson D. Wing. 
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INVESTMENT NEWS. 


BonpD OFFERINGS. 





Boston, Mass.—Sealed proposals will be re- 
ceived until June 23 by City Treasurer George 
U. Crocker for $3,949,000 34 per cent. bonds as 
follows: $1,300,000 rapid transit bonds, due 
June 1, 1943; $500,000 highway bonds, due 
June 1, 1933; $373,000 municipal bonds, due 
June 1, 1923: $1,000,000 sewerage works bonds, 
due June 1, 1933; $476,000 municipal bonds, due 
June 1, 1923; $200,000 Cambridge bridge bonds, 
due June 1, 1943; $50,000 Cabot street bath 
house bonds, due June 1, 1923, and $50,000 
North End bath house bonds, due June 1, 
1923. Securities are in registered form, interest 
payable June and December in Boston or by 
check to owner. A certified check for | per 
cent. of the amount bid for must accompany 
all proposals. 


RENSSELAER, N. Ly Sealed pape will be 
received by Philip J. Gomph, City Treasurer, 
until June 23 for $105, 000 4 per cent. registered 
bonds, issued for paying the city’s share of the 
expense of new pavements to be contracted for 
by the Common Council. Securities will be in 
denomination of $1,000 and will bear date of 


July 15, 1903, and will mature at the rate of 
#5,000 yearly until July 15, 1933. A certified 
check for 2 per cent. of the amount bid for, 


made payable to the order of the City Treasurer, 
must accompany all bids. 

SCRANTON, Pa.—Sealed proposals will be re- 
ceived until July 3 by the Finance Committee of 
the Seranton Poor District of Lackawanna 
County, Pa., for $200,000 4 per cent. bonds. 
They are in denomination of $1,000, numbered 
1 to 200, inclusive, and mature in numerical 


order at the rate of $10,000 annually from 
August 1, 1904, to August 1, 1923. Interest 


payable half-yearly at the Dime Deposit and 
Discount Bank of Scranton. Securities will be 
issued for the raising of funds for the erection 
and equipment of suitable buildings for the care 
of the indigent poor and will be free from taxes. 
Bidders are required to satisfy themselves as to 
the legality of the bonds, and state that they are 
so satisfied in their bids. All proposals must 
be accompanied by a certified check, drawn on a 
national bank, made payable to the treasurer of 
said district, for 2} per cent. of the amount bid 
for. Bids must be addressed to C. J. Gillespie, 
Secretary. 

SARATOGA SPRINGS, N. Y.—Sealed proposals 
will be received until June 24, by the Sewer, 
Water and Street Commission for $40,000 4 per 
cent. sewerage disposal bonds. They will be in 
denomination of $500 and mature at the rate of 
$10,000 on September 1 of each year, from 1926 
to 1929 inclusive. <A certified check for 2 per 
cent. of the amount bid for is required with all 
bids. H. F. Thomas is Clerk of the Commission. 

MECHANICSVILLE, N. Y.—Sealed proposals will 
be reeeived until June 26, for $22,000 bonds 
They are in denomination of $1,000 and bear 
date of July 15, 1903, and mature in 30 vears. 
The bidder is required to state the rate of 
interest at which the bonds will be accepted at 
par, and delivery will be made on July 1. All 
bids should be addressed to N. W. Kelso, Village 
Clerk, and should be accompanied by a certified 
check for $1,500. 

JOHNSON City, TENN.—Sealed proposals will 
be received until June 30 by E. E. Ellsworth, 
Chairman of the Finance Committee, for $25,000 
5 per cent. improvement bonds, interest payable 
semi-annually. 





14 


DUN’S REVIEW. 














Sioux City, S. D.—Sealed proposals will be 
received until June 25, by E. G. Ledyard, City 
Auditor, for $47,000 re fun ding bonds. They are 
dated July 1, 1903, and mature in 20 years. 
Interest not to exceed 5 per cent., payable semi- 
annually in New York City or elsewhere as the 
purchaser may elect. All proposals must be 
accompanied by a certified check for 5 per cent. 
of the amount bid for, made payable to the 
order of John Olsen, City Treasurer. 

HAMPTON, Va.—Sealed proposals will be re 
ceived until July 1, by Finance Committee of 
the Council for $25,000 4 per cent. 40-year street 
improvement bonds. All proposals should be 
marked ** Proposals to Purchase Bonds,” and 
addressed to John T. Lee, Chairman. 

Hupson County, N. J. 
be received until July 2, for $37,000 4 per cent. 
20-year road improvement bonds. Bids cage 
be addressed to John P Egan, County Clerk, 
Jersey City, and should be accompanied way a 
certified check for 5 per cent. of the amount bid 
for. 

HAMILTON County, O.—The Board of County 
Commissioners will receive sealed proposals until 


Sealed proposals will 


July 15 for $250,000 memorial building bonds. 
They bear interest at the rate of 34 per cent., 
and aati in from thirty to fifty years from 


August 1, 1903. <A _ certified 
required with all proposals. 
county seat, 

ROANOKE, VA.—Sealed proposals will be re- 
ceived by W. KE. Thomas, Clerk. until June 27 
for $53,000 4 per cent. 50-year refunding bonds. 

PERTH Amboy, N. J.—Sealed proposals will 
be received until June 26 for $80,000 4-per cent. 
water bonds. They are in denomination of $1,000 
and mature July 1, 1933. All bids should be ad- 
dressed to Garret Broadhead, City Treasurer, 
and should be accompanied by a certified check 
for $1,000. 

HOLLIDAYSBURG, PA. 
be received by W. lL. Baldridge. sorough 
Treasurer, until June 22 for $35,000 4 per cent. 
water bonds. They are dated June 1, 1903. and 
mature at the rate of $5,000 in 1506, $5,000 in 
1909, and the remainder in 1913. They are in 
denominations of $1,000 and are free from State 
tax. A certified check for 10 per cent. of the 
amount bid for must accompany all bids. 

WYANDOTTE CouNnTy, O.—Sealed proposals 
will be received until June 30 by E. Halbedel, 
County Auditor, for $36,000 4 per cent. semi- 
annual road bonds. They are dated June 4, 
1903, and mature $7,200 annually from Octo- 
ber 1, 1905. <A eertified check for $500 is re- 
quired with all proposals. Upper Sandusky is 
the county seat. 

AUBURN, MrE.—Sealed proposals will be 
ceived until June 26 for $25 000 3!) per cent. 20- 
year munie¢ipal refunding loan bonds. 

ORANGE, N. 
ceived until 


check for $500 is 
Cincinnati is the 


Sealed proposals will 


J.—Sealed ae gag will be re 
June 22 by Daniel A. Dugan. City 
Clerk, for the following Saad $55,000 4 per 
cent. tax arrearage bonds of 1903, bearing date 
of July 1, 1903, and payable in annual instal- 
ments of $9,900, beginning on July 1, 1904; 
$40,000 4 per cent. city hall bonds, payable at 
the rate of $5,000 vearly, beginning 1932; $20,000 

per cent. assessment arrearage bonds, dated 
July 1, 1903, and payable in annual instalments 
of $2,000, the final instalment to be paid 10 years 
from date. Bids for the three issues must be 
made separately, and should be accompanied by 
certified chee ks for » per cent, of the amounts 
bid for. 

MARYLAND—STATE.—NSealed proposals will be 
received until 12 M. on June 24 by the Gove rnor, 
Comptroller and State Treasurer for $200,000 of 
the State loan of 1902, being the balance of loan 
authorized by the General Assembly. The bonds 
will bear interest at the rate of 3 per cent., be- 
ginning on July 1, 1903, prine a -?" on 
July 1, 1917, optional after July 1, 1912. No bid 
for less than par or for a frac * de of $100 will be 
considered. 

STEUBEN County, N. Y.—Sealed proposals 
will be received until June 29 by Frederick W. 
Hastings, Chairman of the Board of Supervisors, 
Bath, N. Y., for $25,000 4 per cent bonds. They 
are in denomination of $1,000, dated July 1, 
1903, and mature as follows: $5,000 on July 1, 
1908, and $5,000 annually thereafter for four 
suecessive years. All bids must be accompanied 
by a certified check for #500. 

Woonsocket, R. l.—Sealed proposals will be 
received until June 24 for $300,000 funding 
bonds. They bear interest at the rate of 4 per 
cent. and mature in twenty yeurs from date of 
issue. 

San DieGo, CAu.—Sealed proposals will be 
received until June 22 for the following 4) per 
cent. bonds: $199,000 20!-year average water 
improvement bonds; $140,000 20}-vear average 
sewer extension bonds; $37,000 19. year average 
fire improvement bonds, and $5,000 54-year 
average bridge bonds. 

FAYETTEVILLE, N. C.—Sealed mini will 
be received until July 1 for $100,000 5 per cent. 
30-year water and sewerage bonds. 





CLEVELAND, O.—Sealed proposals will -be re- 
ceived until July 12, at the office of the City 
Auditor, for $50,000 grade crossing bonds. They 
are dated June 1, 1903, and will draw interest 
from that date at the rate of 4 per cent. Prin- 
cipal payable June 1, 1918; interest payable 
semi-annually at the American Exchange Na- 
tional Bank in New York City. 

HAZLETON, Pa.—Sealed proposals will be re- 
ceived until July 17 by E. F. James, Secretary of 
Board of Education, for $60,000 building bonds. 
They bear interest at the rate of 4 per cent. and 
mature at the rate of $6,000 annually, beginning 
July 1, 1924. <A certified check for 10 per cent. 
of the amount bid for must accompany all bids. 

PITTSBURG, PA.—Sealed proposals will be re- 


ceived until June 29 for $48,000 4 per cent. 20- 
year bonds of the Brushton sul-school district. 
All bids should be addressed to F. C. Fuhrer, 


Chairman, and should be aecompanied by a cer 
tified check for $1,000. 

SCHENECTADY, N. Y.—Sealed proposals will 
be received until July 7 for $180,000 4 per cent. 
bonds, of which $140,000 will be used for school 
purposes and $40,000 for fire department. All 
securities will bear date of July 1, 1903, and will 
be in denomination of $1,000. The school 
bonds will mature at the rate of $5,000 yearly 
from July 1, 1906, to 1933, inclusive, and the 
fire bonds #5,000 annually from 1916 to 1923, in- 
clusive. A certified check for 5 per cent. of the 
amount bid for must accompany all bids. J. H 


Bernardi is City Treasurer, to whom all pro- 
posals should be addressed. 
BOND SALES. 
SykAcusE, N. Y¥.—The $171,000 4 per cent. 


improvement bonds were awarded to W. J. 
Haves & Sons, of Cleveland, O., at 100.59. 
N. Y 


CORNING, —The $90,000 4° per cent. 
sewer, bridge, water and general fund bonds 
were awarded to Edmund Seymour & Co., of 
New York, at 107.13. 

WoRCESTER, Mass.— The city has sold $517,000 
bonds as follows: $100,000 10-year hospital 


bonds to Adams & Co. on a basis of 3.40 per 
cent., and $417,000 204-vear average sewer, water 
and hospital loan to KE. H. Rollins & Co. on a 
basis of 3.43 per cent. 

WILMINGTON, DEL.—The $90,000 4 per cent. 
24}-year average bonds were awarded to N. W. 


Harris & Co. at 102.83. There were four other 
bidders. 

PLAINFIELD, N. J.—The $60,000 4 per cent. 
school bonds were awarded to Ladenburg, 
Thalmann & Co. at 101.13. There were five 


other bidders. 

FerGus County, Mont.—The $30,000 4) per 
cent. 20-year high school bonds were awarded 
to the State of Montana at 101.533. 

HenrkY County, O.—The $40,000 4 per cent. 
improvement 4 1-l2-year average bonds were 
awarded to Seasongood & Mayer at 100. 

DEDHAM, MAss.—The $25,000 4 per cent. 1-16- 
vear school notes were awarded to Parkinson & 
Burr at 1OL.33. 

Sioux FAuss, 8S. DAK.—The $73.0005 per cent. 
20-year water bonds were awarded to local par- 
ties at 100, and accrued interest. 

CARBON CountTy, Wyo.—The $12,400 refund- 
ing bonds were awarded to the State Treasurer 
at 100 as 44 per cents. 

FOUNTAIN, CoL.—The $15,000 building bonds 
were awarded to W. E. Sweet & Co., of Denver. 
at 44 per cent. flat. 

Str. PauL, Minn.—The $99,000 4 per cent. 30- 
vear refunding bende were awarded to N. W. 
H: arris & Co. at 106.88. 


SUNFLOWER County, Miss.—The $20,000 5 
per cent. 20-year refunding bonds were awarded 


to F. R. Fuller & Co. at 101.75. 
CLAYTON, N. Y.—The $15,000 1-15 year town 
hall bonds were awarded to the Jefferson County 
Savings Bank at 100 as 3.80 per cents. 
GALENA, KAN.—The $20,000 5 


per cent. 20- 


year school bonds were awarded to John 
Nuveen & Co. at a premium of $772 
HoBoKkEN, N. J.—The $35,000 4 per cent. 10- 


vear street improvement bonds were 
to John D. Everitt & Co. at 100.25. 

SENECA Fauus, N. Y¥.—The $109,500 4 
cent. bonds were awarded to N. W. 
Co. at 100.089. 

YONKERS. N. Y.—The $23,000 bonds were 
awarded to the People’s Savings Bank as fol- 
lows: $10,000 45 per cent. 10}-year building and 
dock at 104.362; $10,000 4 per cent. 4 2-3 year 
pension fund at 100, and $3,000 4 per cent. 13 1-6 
park bonds at 105.483. 

Perry, N. Y.—The $15,000 4 per cent. 
year street improvement bonds were 
to I. W. Sherrill at 101.67. 

GREENE County, N: Y.—The $35,000 water 
bonds were awarde d as follows: $30,000 to the 
Binghamton Savings Bank at 100, and $5,000 to 
Julian’s Bank at 100.1008. Both issues were 
per cents. 
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VENANGO County, PaA.—The $220,000 4° per 
cent. 5-year average bonds were awarded at 100. 
NORFOLK County, Mass.—The County Com- 


missioners have awarded the $30,000 I-year loan 
Parker & Co., at 4.69 per cent. 
LATROBE, Pa.—The $17,500 45 per cent. 30-year 
bonds were awarded at 103.27, a basis of 4.204 
per cent. 
PrrTsBURG, Pa.—The $110,000 4 per cent. 
12-year average bonds were awarded at 101.896, 


a basis of 3.802 per cent, 


to Jose, 


OWENSBORO, Ky.—The $200,000 4 per cent. 
10-30-vear optional bonds were awarded pri- 
vately at a price slightly above par. 

LOUISVILLE, Ky,—The $800,000 refunding 


bonds, maturing July 1, 1948, which were offered 
by the Sinking F und Commissioners on the 17th 
were not sold. Only three bids were received 
as follows: A. C. W itherspoon, $26.02638 for 
$25,000: Olmstead Bros., $12.090 for $12,000, and 
par for $8,000; J. & D. S. Greene, par for $5,000. 


ABERDEEN, 8S. DAK. Sealed proposals will be 
received until June 50 for $25,000 43 per cent. 
sewer bonds. They will bear date of July 1, 


1903, and will mature at the rate of $2,500 yearly, 
beginning July 1. 1907. Denomination of bonds 
at option of bidders. 

CHICAGO, ILL.—The $1,500,000 4 per cent. sani 
tary district bonds were awarded to the Lllinois 
Trust and Savings Bank at a nominal premium 


of $2,500. which is equivalent to 100.166, This 
was the only bid received, and the price is the 


lowest at which sanitary bonds have sold in six 
years, 
" ASHTABULA, O.—-The $12,000 bonds 
were awarded to Rodgers & Sons at a premium 
of 4. 

East SyrRAcusE, N. Y¥.—The $5,000 5 per 
cent. sewer bonds were awarded to [, W. Sherrill 
at 101.75. 

ToLepo, O.—The $9,600 bonds were awarded 
to the Franklin ‘Trust Company as 4 per cents., at 
a premium of $20 and accrued interest. 

CLEVELAND. O.—The $900,000 4 per cent, 22 
year intercepting sewer bonds were awarded to 
Farson, Leach & Co., Denison, Prior & Co.. and 
Seasongood & Mayer at 1O0L03. The $450,000 
sewer bonds were awarded to the same parties 
at 101,02. 

NEWBURYPORT, MAss.- 
for the $343,000 3) per 
water bonds. 


school 


~No bids were 
cent. 15-vear 


received 
average 





MISCELLANEOUS. 

CINCINNATI, O.—The Water Works Commis- 
sioners have voted to issue $900,000 35 per cent. 
waterworks bonds, to bear interest from August 
1, 1905. 

DEXTER, ME. bid 


—Only one was received for 


the $48,000 32 per cent. $1 »-year average water 
bonds was received, the price being 98). The 


bid was rejected. ‘Town Treasurer Roberts has 
sold $3,000 at 100. and the balance of the issue is 
now on sale at his office at the same price. 

New Mexico.—The bids received for the 
SLOL SOO 4 per cent. 20-30-year optional refunding 
bonds were rejected. 





Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOVIS, - Chemical Building. 
BUTTE. - - Hennessy Building. 

















MANSFIELD, Mass.—The town has decided to 
issue bonds not exceeding $40,000, bearing 4 per 
cent. interest and running for 30 years, for the 
purpose of installing its own electric light plant. 

PLyMouTH, Mass. —The $27,000 13-year aver 
age sewer, $19,999 15-year average water, and 
the $8,000 5i-vear average engine house notes, 
recently offered by Town ‘Treasurer Burgess, 
were not sold. ? 

FORSYTH County, N. C.—An issue of $300,000 
road bonds will soon be offered for sale. 








TRAVEL. 


‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard ae nger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio=Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York Cincinnati 

Boston And Chicago 

Washington St. Louis 

Finest Day Coaches Ever Built. 
Write for folders. 
Warren J. Lynch, W. P. Deppe, 

Gen’! Pass.& Tkt.Agt. Asst.Gen’1P.&T.A. 

CINCINNATI, OHIO. 











ITTLE JOURNEYS 

to lake resorts aud 
mountain homes will be more 
popularthis summer than ever. 
Many have already arranged 
their summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 
do likewise. Booklets that will 
help you to plan your vaca- 
tion trip have just been pub- 
lished, and will be sent on 
receipt of postage, as follows: 


‘¢ Colorado-California,” six cents. 


‘Tn Lakeland,” and ‘*‘ Summer 
Homes,” six cents. 


‘Lakes Okoboji and Spirit Lake,” 
four cents. 


F. A. MILLER, 


General Passenger Agent, 
CHICAGO. 
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CONTINENTAL RAILWAY EQUIPMENT COMPANY. 


To the Stockholders of the 


COMMERCIAL RAILWAY EQUIPMENT COMPANY, 


and to the Preferred and Common Stockholders of the 
COMPRESSED AIR COMPANY. 


The Continental Railway Equipment Company has been organized, to acquire by purchase stocks of 
the Commercial Railway Equipment Company with its subsidiary comp nies, and the stock of the 
Compressed Air Company, under the terms of an agreement, ine luding a statement, tiled with the Cor. 
poration Trust Co., No. 135 Broadway, New York City, open to the inspection of all the stockholders. 

This company has acquired by purchase, and holds, practically. all of the $6,000,000 of capital stock 
of the Commercial Railway Equipment Company, with its subsidiary companies 

The Continental Railway Equipment Company now offers to purchase the outstanding stock of the 
Compressed Air Company upon the following terms: 

Stockholders of the Compressed Air Company must deposit their stock with the said Trust Company 
on or before June 26, 1903, and pay $2 per > in cash at the time of making such deposit, and $1.00 
per share on or before the 15th day of July, 1903, and recvcive in payment therefor 50 shares of stock of 
the Continental Railway Equipment Company, for each 100 shares so deposited, exce the preferred 
stock, which payments are to be used under the terms of the agreement to discharge the obligations of 
the Compressed Air Company aud the Rome Locomotive & Machine Works. Depositors will receive nego- 
tiable receipts. Upon surrender of these receipts, endorsed, three dollars per share paid, the Trust 
Company will deliver certificates for full-paid, non-assessable stuck of the Continental Raitway Equip- 
ment Company 


Continental Railway Equipment Company, 
A. H. KEITH, SECRETARY. 











__TRAVEL. a ee 


CALIFORNIA, TEXAS, 
MEXICO, ARIZONA, Attention, 


H ian Island 
awatian Islands, Farmers: 


Why remain in the North and 
and Around-the-World. stay in doors six months in the 


Rose Wintinen Whe year consuming what you raise 
during the other six months? 


“SUNSET LIMITED” Go South where you can work 
out doors every month in the 


(PALATIAL HOTEL ON WHEELS.) | year, and where you are produc- 
| ing something the year round. 





Japan, China, Philippines, 





Superb Equipment. Fast Time. | If you are a stock raiser you 
| know your stock are now 

LEAVE NEW YORK DAILY. | ‘eating their heads off” and, 

| besides, have to be _ protected 

Dining Car and Special Compartment Car to from the rigors of winter by 
New Orleans. expensive shelter. Cost of pro- 





duction determines place of pro- 


Southern Pacific Co. | suction and Alabama and 


Florida can produce beef and 
E. HAWLEY, 


; sheep cheaper than any other 
Assistant General Trafic Manager. state, and must become the 
L. H. NUTTING, 


center of a great industry al- 
Se gE ee | ready begun. ” Economical stock 
349 Broadway or | Battery Place, New York feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 


Florida contain millions of acres 
O LO A D | of unutilized cheap range, and 
| these lands when cultivated pro- 


| duce in abundance the velvet 
The way to get the best ; . a net Po, 
| producer, and the latter a fat 


GREAT ROCK | producer, and they are the 


| cheapest and best fattening ma- 
ISLAND ROUTE | terials known to the world. If 

| you are interested and desire 
further information on the sub- 
It has the ject, address 














WHY ? Itis the only direct line to Colorado 
Springs and Manitou. 

It is the Lay tang d route to Denver. 
best Dining Car Service. 

I 


t has the finest equipment and most satis- G. A. PARK, 
he 


factory schedule, and in ; : ; 
General Industrial and Immigration Agent, 


Rocky — LOUISVILLE & NASHVILLE R. R., 
Mountain Limited LOUISVILLE, KY. 


offers the best train, only one night, Chicago to 
Colorado. 

It leaves Chicago daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p. m., Colorado Springs 
(Manitou) 8.30 p. m. 

Another induc _—_ pon Beye Pe peer a 
will be the round trip rates of &- Licago to 
Colorado, and $15 Missouri River points to F. D. BELKNAP 
Colorado, effective this summer by that line. 


siirfordetaits ana fre books"! "I THE RAPID ADDRESSING MACHINE CO. 


maee inating desc sription of C slorade. 














‘TELEPHONE NEW ROTARY MAILER. 


7835 FrRankiin. 


mar in Colorado” has full details for eee hae to 
JNO. SEBASTIAN, G.P.A. DUN BUILDING, 290 BROADWAY, NEW YORK. 
CHICAGO, ILL. MAILING DEPARTMENT: 34 READE ST. 


.. 











J CHICAGO; Unity Building. 
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Colonial Trust Building, St. Louis. 


The American Credit-Indemnity Co. 


of New York. 








wey, A plain, definite and positive agreement protecting the 
cessive losses through insolvency of his customers. 

We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


320 Broadway, New York. 





S. M. PHELAN, President. 
CREDIT. niantieaniineiiataininameaiiaadeeed ONLY. 


ie 


merchant from ex= 





y, 








Brown Brothers & Co. 


PHILA. NEW YORE. BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED FY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch's 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 


CATES OF DEPOSIT. 
Buy and sell Bills of Exchange and 
make cable transfers on all points 


Letters 
. .. Issue Commercial and Ti .velers’ Cred 
Credit. its, available in all parts co! the world 


Brown, Shipley & Co.. London. 








SPECIAL NOTICES. _—__ 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater New 
ork. 





Sohmer Building, 


Sth Ave., cor. 22d St. 


PITT & SCOTT Lita. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured en this 
or the Eurepean Continent. | 


Also Manufacturers of D. & S. LICORICE 


W.G. DEAN & SON, 


SPECIAL NOTICES. __ 








361 & 363 WASHINGTON S8T., NEW YORK. 


| 





LONDON 


ALFRED H. SMITH & CO. 


TELEPHONE 7305 CORTLANDT 


NEW YORK  CHIcaco 


182 Broadweay cor. John 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 





IMPROVED 
SHIELD 


IS THE BEST NATURAL CEMENT 


Looks like PORTLAND, 
Gets hard like PORTLAND. 


The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 


No. | BROADWAY, NEW YORK. 
WILLIAM MANN COMPANY. 
Blank Book Makers, 


Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


You Use Business Envelopes? 
WRITE US, WE SAVE YOU MONEY. 


Sumuel Cupples Envelope Co., 


S4-S6 WHITE STREET, NEW YORK, 


_ SPECIAL NOTICES. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 





TRAVEL. 


Seaboard 


AIR LINE RAILWAY 





Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 


J. C. HORTON, Eastern Passenger Agent, 
1183 Broadway, New York. 


CHARLES B. RYAN, 
Gien’l Passenger Agent. 


EDWARD F. COST, 
Traflic Manager. 





SIXTH and CERR STs., ST LOUIS, MO, 


. PORTSMOUTH, Va. 





